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THE MONEY MARKET. 


THERE is always a considerable expansion of the interna 
circulation at Christmas time, but the absorption of coin 
shown in this week’s Bank return, amounting, as_it 
does, to over three-quarters of a million, is exceptionally 
large. It would almost seem as if the country banks 
had been denuding themselves of coin during the. 
period of the coal strike, when so much _busj- 
ness was brought to a standstill, and have now, 
in consequence, found it necessary to make more 
than usually heavy drafts upon the central stock. : 
The return also shows that there has been a good 
deal of borrowing from the Bank during the week, and 
the othér securities marking an increase of £962,000. 
Moreover, what with the payment for the Indian 
Treasury Bills, and the preparations for the end of the 
year, this borrowing will continue, and it is consequently 
to be expected that the dividend payments will be anti- 
cipated to a considerable extent. Although, therefore, 
there is pretty certain to be a falling off in discount rates at 
the beginning of the new year, it may not be so marked as 
some have been expecting, especially as the payment of 
the extra penny of income-tax put on by Sir William 
Harcourt will tend to reduce market supplies, 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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POLITICAL UNSETTLEMENT. 


Tue prevailing feeling of the hour is a feeling of political 
unsettlement. No one, and least of all the Government, 
seems able to say anything definite as to the course of 
public business. The rumours afloat as to this or that 
plan of campaign—as to carrying on the present Session 
throughout next year without any prorogation, or as to 
dissolving directly the new register has come into opera- 
tion—are, doubtless, not worth attending to; but that 
they are widely circulated and believed in is a proof of 
the unrest which has taken hold of the public mind. 
That men of normal capacity and judgment should show 
themselves ready to give credence to gossip which is 
prima facie unreasonable and untrustworthy is a sure 
sign that the condition of affairs is otherwise than 
satisfactory. The truth is, that when practical men 
of business watch a Government voluntarily get itself 
into the position occupied by the present Ministry, 
they feel that anything may happen. What may be 
expected from a body of politicians who, contrary to 
all their own interests, against the traditions of theii 
own calling, and in defiance of all past experience, 
deliberately create such a tangle as that with which 
Parliament is now confronted. By dropping the Poor 
Law clauses of the Parish Councils Bill and intro- 
ducing them as a separate Bill next Session, the 
Government might have obtained the Queen’s Assent 
for their measure before the new year, and thus, after a 
month's holiday, might have begun next Session without 
any abnormal strain or stress, and without cutting into 
that period of the year in which the main work of the 
House of Commons is always accomplished. Instead, 
they have pursued a course of action which, in all pro- 
bability, will allow them to do little but debate the 
Address before the Easter recess. Men who will act 
thus, and with their eyes open, are capable of anything. 
That is the feeling, half of astonishment, half of disgust, 
which is being everywhere expressed, not merely by the 
regular opponents of the Ministry, but by the men who 
ordinarily occupy themselves but little with party dis- 
putes, and who, except in unusual circumstances, are 
inclined to declare that politics are simply a matter of 
‘ins ”’ and ‘ outs.” 

It is not a little unfortunate for the Government that 
they should have given this unfavourable impression of 
their’ capacity as men of affairs at a time when trade is 
specially bad, and when depression in all kinds of 
business is inclining men to take gloomy views. It is a| Some surprise has been expressed at the severity of the 
commonplace that the commercial classes are inclined to | new law against the Anarchists proposed in Switzerland, 
consider that bad trade is somehow or other the fault of | and no doubt, when the usual policy of the Republic 18 
the Government, or, at any rate, to connect their private | considered, it is asevere one. The Swiss avoid inflicting 
dissatisfaction with the conduct of the affairs of|death as far as possible, and it is not certain = 
the country by those in power. It may be, and| Anarchists, who are very ready to commit suicide, W 
no doubt is, absurd and unreasonable that people|not dread hard labour for life as the penalty for & 
should entertain any such notions, but the fact that | criminal use of explosives much more than the guillotine. 
they do so is beyond dispute. In the present case, | The penalty for making explosives, again, with crim! 
this general distrust has unquestionably been increased | knowledge, or ‘furnishing opportunity for such oe 
and aggravated by the feeling of uncertainty that prevails | facture,” or carrying them to a place where the ns 
as to the condition of public affairs. Go where you will | can obtain them, is never to be less than hard labour : 
among business men, it is the same story. How can|a minimum of fifteen years. That 1s just — 
things improve, they ask, when no one knows what is|inasmuch as such a person intends to be an ac Jer 
going to happen next? To begin with, there is the|sory to murder, though not to a particular ee 
prospect of a dissolution hanging over the nation. The|but it is certainly not otherwise than severe. ©. 
— between a dissolution and the assembling of a new 


penalty for incitement to Anarchical crime is hy 
arliament is invariably found to be one of stagnation for | hard labour—a marked departure from tue usua 
trade of all sorts. Every one who wants an excuse for 


against Press offences—while the penalty of a £400 fine, 
delay, and there are always plenty of people in this 


or imprisonment, or both, on printers, retry ip mer 
position, finds one ready made in a dissolution. It is | evennewspaper compositors, is most unusual, an suse of: 
declared to be impossible to carry out this agreement, to | most temperately administered, might be the ca 
complete this transaction, or to finish up and settle this 


e 
serious injustice. As a matter of practice we owith 

outstanding raatter till after the elections are over, and | guilty intent will have to be proved in all cases, 

people can be got to attend to things again. No doubt 


et hing except 
a hostile jury a newsagent, who intended nothing 
when both parties to a transaction are willing and eager, | to sell the latest news, might have considerable difficulty 


business can be done as well during an appeal to the/| in clearing himself from a prosecution. The oe 
constituencies as at any other time, but in the numerous | places rather unusual powers in the hands 0 scp hem 
cases where one side wishes, for any reason, to gain a| and the Courts, and was probably intended one of its 
little time, a dissolution is sure to produce stagnation | the Federal Council trusting, on the evide 
and delay. experience, that they would never be ab sid take some 
Yet another cause of the prevailing sense of unrest is t was to be expected that thaySwiss Wout © tions 
to be found in the belief that the present Goverament is | course of this kind. Their position on all -_ < shit 
too weak to resist ex pressure, and that in its isa most delicate one, for they have to | 

















































eagerness to get support, it may become involved in 
dangerous legislative schemes. It would, of course be 
an exaggeration to say that any large number of people 
suppose that the present Ministry would deliberatel 
embark on any policy actually hostile to the interests of 
capital. The composition of the Cabinet, which is in 
reality quite as representative of the interests of capital 
as the last, prevents any such notion being serious} 
entertained. Still men, rendered irritable and sus. 
picious by the uncertainties and perplexities of the 
situation,evidently cannot help an uneasy feeling that the 
Government, in its search for votes, may be led into 
entertaining or giving countenance to proposals which 
will frighten the more timid holders of accumulated 
wealth. The professions of devotion to the vague and 
vast abstractions of the Newcastle programme which are 
so freely made on Gladstonian platforms do not tend to 
reassure the minds of those who are not accustomed to 
discounting the rhetorical conventions of the professional 
politician. Where is it all going to end? That is the 
sort of question into which the distrust and discomfort 
of the ordinary business man is shaping itself. The net 
result of the various forms of discontent and dissatisfac- 
tion which we have enumerated, isa sense of misgiving 
and malaise, so marked and so general, that it cannot be 
overlooked by any intelligent observer of the situation. 
That this uneasiness is in every respect well founded we are 
not prepared tosay. Possibly a good deal of itis exaggerated. 
But, even if this is so, the Government cannot claim our | 
sympathy as men who have incurred unpopularity without | | 
deserving it. They have no one to thank but themselves 
for the feeling which they have created in the country, 
and especially among business men. The muddle and 
mismanagement of the autumn session could have inspired 
nothing but ‘vant of confidence among persons accustomed 
to judge not by theories and fine phrases, but by practical 
results. ‘‘ His ideas are all very fine, but how does he 
manage his own business?” Thatis a question which, 
in some form or other, is perpetually being asked by 
practicalmen. If it is asked in reference to the present 
Government, the answer cannot but be one strongly 


unfavourable to its claims on the good opinion of the 
country. 
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THE ACTION OF SWITZERLAND AGAINST THE 
ANARCHISTS. 
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internal freedom with the necessities of the great armed 
States which lie all around them. They would not, of 
course, even in the case of Anarchists abandon their right 
of asylum, but they could not, without serious political 
risk, allow their country to be turned into a focus for the 
| propagation of Anarchist ideas. The great Continental 
Powers do not much mind what happens in England, 
and are not unwilling that Anarchists should fly thither, 
and so be debarred from direct action against themselves; 
but in Switzerland Anarchistsare not out of the way, and if 
they are allowed to agitate are nearly as dangerous as 
they would be at home. A pressure would therefore be 
employed which Switzerland could hardly resist, and the 
governing Council is wise in anticipating the danger 
by investing the police with the largest legal powers. 
An Anarchist can still fly to Switzerland, but if he 
desires to reside there in safety he must give up his 
propaganda, and live as a quiet citizen, under penalty of 
hard labour. Her geographical position is a sufficient 
justification for the rulers of Switzerland in being severe, 
and they probably regard severity in the matter of 
Anarchy with no disgust or misgiving. The notion, very 
widely current in this country, that Republicans regard 
treason or conspiracies against society with more lenity 
than the subjects of a monarchical State rests upon no 
foundation. A traitor or an active Anarchist would be 


in much more danger of Lynch law in the United States : 


than in any monarchy in the world, and the French 
Republic will prove itself more severe to such characters 
than the Hohenzollerns will be. The South American 
Republicans inflict death for treason with culpable 
readiness, rarely, in fact, giving any lesser punishment, 
while a Republic like that of Argentina expels Anarchists 
without mercy, hesitation, or trial. In truth, the Repub- 
licans all over the world have little tenderness for offences 
of the kind. They consider, not perhaps unjustly, that asall 
men in a Republic are free to remodel their institutions or 
even the structure of society by the vote, they have no 
excuse for resorting to violence, which, again is more 
dangerous to order than in more rigidly governed com- 
munities. The Government is, in fact, by virtue of its 
popular character nearer to the people, and has, therefore, 
more to dread from popular aberrations. The first 
French Republic put down popular risings as in La 
Vendee with a savage energy, of which Louis XVI., 
unfortunately, never dreamed, and the Government of 
New York met the Irish rising against the conscription 
at once with a shower of bullets. Republics, in fact, are 
not lenient to crimes which threaten them, and when 
excited are more fearless than sovereigns can afford to 

Their people know that a democracy cannot be 
assassinated, and that its authority, whenever seriously 
challenged, is supported by irresistible physical force. 
The chance of an Anarchist society defying the law in an 
American city is simply nil, for whenever such a thing 
is attempted—as it practically was by some Italians in 
New Orleans—the whole body of citizens turn themselves 
into an armed and sometimes most unscrupulous police 
for the enforcement of order. If the Anarchists killed 
theatregoers in New York they would be put to death in 
heaps, and if they tried to burn the city, they would run 
Serious risk of being thrown into the flames. 

The fact, which is quite undeniable, even without the 
example of Switzerland, is a most important one, for it 
18 upon the rock of popular feeling that the Anarchist 
movement will ultimately break. If they cannot even in 
the freest States attract any strength of popular sym- 

thy for their work of destruction, they cannot even 

Ope to succeed, and it seems certain that they do not 
attract it. Socialism does, but the popular instinct, 
though liable to be misguided for a moment, runs strongly 
and permanently against the sanguinary and wasteful 
mnie involved in the propagation of the Anarchical 
— The people, as a whole, dislike the murder of those 
ne? think innocent, or, at all events, inoffensive, and 
b rf are distinctly irritated by the destruction of 
uildings, which they justly recognise as their own 
Property. They are themselves in Republics absolutely 
at anit: and they feel like other sovereigns, indignant 
wi ans on their safety or their rights made from 
within, It is as possible to be a “rebel” or an enemy 
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of society in Massachusetts as in Russia. There is 
scarcely a sign of popular annoyance with the French 
Chamber for the severe Bills it is just now passing, and 
if the Swiss law is submitted to a referendum it will be 
passed by a practically unanimous vote. The strength of 
Anarchy, such as it is, lies in the weakuess of the limited 
class, which in a monarchy it usually attacks, and it is 
powerless before the hostility once aroused of a free 
people. We believe that if it is ever necessary to act in this 
country the truth of this principle will receive a new and 
possibly a final demonstration. England has hitherto 
been spared any Anarchist provocation, but should any 
be given the difficulty of statesmen will not be to urge 
the representatives to action,‘but;to keep them from over- 
passing the limits of expediency and justice. They will 
be as bitter as Republicans are showing themselves to be, 
and that is more bitter than the Monarchies, though the 
latter for actual murder do continue to inflict death. 
The Spaniards are trying all engaged in the outrage at 
Barcelona by court martial, but if the outrage had 
occurred in New Orleans even that rapid and severe form 
of trial would have been dispensed with. 









































































THE INDIAN CURRENCY.—A PROTEST. 


NEITHER on the third reading of the Indian Loan Bill in 
the House of Commons, nor during its subsequent 
discussion in the House of Lords was any fresh light 
thrown upon the currency policy of the Indian Govern- 
ment. Sir William Harcourt would, apparently, have us 
believe that reticence is being observed of set purpose. 
The Government, he said, had declined to consult 
Parliament with regard to theclosing of the Indian mints, 
because they did not want to bring about a wild specula- 
tion in silver in India during the discussion in the House; 
and, he added, ‘“‘If it be necessary to adopt any other 
change in the currency of India, we shall take the same 
course, and we shall not promote the most wild 
speculation on the subject by saying beforehand what 
we are likely to do under some possible contingency. 
A more reckless and unjustifiable proceeding than that 
it is impossible to conceive.” In speaking thus, 
Sir William MHarzourt conveniently ignored the fact 
that although Parliament was not suffered to know 
beforehand of the intended closing of the mints, it 
had somehow or other become known to certain 
financiers, who were thereby enabled to earn a profit for 
themselves at the expense of the Indian Government. 
The policy of secrecy, therefore, did not prevent specula- 
tion in silver, it merely confined the gains derived from 
the speculation to a privileged few. That is surely not 
an achievement upon which the Government should 
plume themselves, or which they can wish to see repeated. 
With all deference to Sir Wm. Harcourt, therefore, we 
must take leave to doubt whether the reason he gave for 
the refusal of the Government to disclose their future 
plans is the true reason. A much more likely explana- 
tion of their reticence is, that in this currency experiment 
they are not proceeding upon any definite plan, and have 
no clear ideas as to how the end at which they are 
aiming is to be attained. That it has been so up till 
now we know. Speaking as a member of the Indian 
Currency Committee, Mr Courtney told the House that 
when they concurred in the closing of the Indian mints 
they did not anticipate either that the Secretary of 
State would refuse to sell his drafts for what they would 
fetch, or that a sterling loan would be raised here while 
a corresponding amount of silver is being piled up in the 
Indian treasury. Nor was such action contemplated by 
the Secretary of State himself, who ultimately adopted 
it in deference to urgent representations from India. It } 
is clear, therefore, that thus far the Government have 
been acting upon no carefully thought out and settled plan. 
Their whole policy has been a policy of experiment. One 
plan is to be tried to day, and another to-morrow. Butof 
all things, the currency of a nation is the one that lends 
itself the least to this method of treatment, since to unsettle 
the currency is to unsettle the whole business of a country.’ 

In view of Sir William urt’s claim to deal with 
Indian currency affairs without either the previous 
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knowledge or consent of Parliament, these are facts that 
ought ta be remembered. And it is the more necessary to 
keep them in mind, because the Indian Government are 
credited with the intention of trying yet another experi- 
ment. The belief is very widely entertained that they 
purpose imposing an import duty upon silver, and in 
anticipation of this, large shipments of the metal are now 
being made to India. The time, however, it seems to us 
has come when this purely haphazard manner of dealing 
with «a most momentous affair should no longer be 
acquiesced in. It is all very well for the Government to 
-say that they accept full responsibility in the matter ; but 
the responsibility of a Government which may be out of 
office before many months are over will certainly not 
compensate India for any injury she may sustain through 
their action in the meanwhile. And even the advocates 
of the proposed duty admit that it may finally have 
injurious results. It will certainly be injurious to 
an industry which the Indian Government has repeatedly 
been desirous of fostering—the silver manufacturing 
industry. In so far as it is operative in shutting 
silver out of India, it will tend to still further depress 
the price of the metal, and thus to derange still 
more India’s trade with China and other silver- 
using countries, and there are other objections to it 
which we have dealt with so recently, that we need not 
again advert to them now. And what we very strorgly 
maintain is, that Parliament will not be justified in 
suffering such additional risks to be run, as it were, 
blindfold. There have been already enough, and more 
than enough, of hand-to-mouth expedients, and as 
regards this one, at all events, it cannot be contended 
that Parliamentary inquiry must be burked in order to 
prevent speculation. There is an easy means of prevent- 
ing speculation. All that the Government have to do, 
if they really meditate the imposition of the import duty, 
is to ask Parliament for authority to impose it tenta- 
tively, upon the understanding that if not ultimately 
sanctioned, any duty that may have been paid will be 
refunded to importers. Such a course of procedure 
would tend far less to promote speculation than the pre- 
sent dubiety as to the intentions of the Government, 
while it would preserve Parliamentary control, and 
insure that the grave currency problem, which is now 
being dealt with in a casual and arbitrary fashion, would 
be adequately discussed and considered. For our part, 
we hold that before venturing upon any further experi- 
ments with the Indian currency, it would be wise to wait 
until the results of those already made can be ascertained. 
But if further action is to be taken, let it at least be done 
with due deliberation, with some clear conception of its 
probable effects, and not merely as a fresh leap in the dark. 



























































THE WINDING-UP OF COMPANIES. 

Ir has been pretty well known for some time past that 
the Treasury have not altogether approved of the energy 
the Official Receiver has shown in carrying out the 
provisions of the Companies’ (Winding-Up) Act, 1890, 
and that at their instance an Inter-Departmental Com- 
mittee had been appointed to inquire into the matter. 
Fears have consequently been entertained lest the work 
of the Receiver might in future be hampered and 
restricted, and that the official inquiry into the affairs of 
bankrupt companies, which has already been attended 
with such beneficial results, might be rendered less 
searching and efficacious. Happily, however, all such 
fears will be dispelled by the report of the Committee, 
which has been issued this week. It was, it now 
appears, in consequence of an application for an increase 
in the number and cost of the Official Reeeiver’s staff 
that the Treasury were moved to take action. They 
pointed out that the cost of the Official Receiver’s 
establishment, which was fixed in 1890 at something less 
than £5,000 a year, had risen by November, 1892, to 
-about £15,000 a year, and promised to increase still 
more. This gro to the Treasury to have 
“ resulted from ey anne — has hitherto been 
placed apon the Act, from the action which has 
| in” cont re . pen ae OY oe Ota Receiver ’ 
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take the liquidation in every case in whi 
shareholders and creditors have not copend - 
appointment.” That the Act might fairly be made to: 
bear the construction thus put upon it the Tre 


‘admitted, but in their view “it certainly was not. 
contemplated by her Majesty's Government, when the |!: 


Bill was under discussion in 1890, that a public depart- 
ment should interfere so extensively as is now the case 
with the joint-stock business of the country.” = It 


was the opinion of the Board, therefore, that « the 


Official Receiver should be instructed in future not to 


act as permanent liquidator in any case, unless the. 


parties interested are unable to find a competent repre- 
sentative of their interests elsewhere. Moreover, when. 
he presides over meetings of shareholders and creditors 
in the capacity of provisional liquidator, he should urge 
them to choose a liquidator for themselves, and should 
explain that the amount of his general duties and the 


limits of the staff at his disposal ronder it impossible 


for him, unless in very exceptional circumstances, to 


give the time and labour necessary for the successful 
conduct of the liquidation.” And they recommended 
that a committee should be appointed to investigate 
the question in all its bearings, and advise as to the 
limits within which the action of the department should 
be confined 


It is, of course, impossible to say on what grounds 


the Treasury base their statement that it was not the 
intention of the late Government that the Official 
Receiver should take so active a part in the liqui- 
dation of public companies as he has done. By 
the public generally it was certainly understood that 
the purpose of the Act was to provide for such an 
investigation into the affairs of a bankrupt company 
as would disclos2 the causes of its failure, and would, 
if that were found to be the result of unlawful prac- 
tices, ensure the calling to account of those guilty 
of them. It was rot merely in the interest of 
shareholders that this investigation was to be insti- 
tuted, but in the public interest as well. ‘‘ Company 
promotion,”’ said Mr Justice Vaughan Williams, in his 
evidence before the Committee, ‘(and the conduct of 
company business, has, in my opinion, largely fallen into’ 
a condition wholly inconsistent with commercial 
morality, and I attribute this very much to the want, 
prior to the Act of 1890, of real investigation, with a view to 


the prosecution and punishment of fraudulent promoters, 


directors, and other officers of the company.” It was 


to purge the body commercial of this taint that the 
Act was passed, and even if it had entailed a small 
charge upon the public purse, that, provided it was 
proving effectual, would have been no sound reason for 
interfering with its operation. As a matter of fact, 
however, although the Treasury have objected to it on 
the ground of expenditure, the Official Receivers 
department has been self-supporting and more. 
According to the Inspector General in Bankruptcy, the 
receipts from fees and interest in the two years after lt 
was constituted exceeded its expenses by £14,000, and 
although, owing to the reduction of fees, it is not to be 
expected that it will now yield such a surplus, it 1s likely 
to continue, at all events, to pay its own way. Tt was 
urged before the Committee that the work of investiga- 
tion does not necessarily involve that of administering 
the estates of bankrupt companies; but, on the other 
hand, it was pointed out that in cases such as that of the 
Liberator group, it would have been almost impossible 


for the Official Receiver to have elicited all the facts if 


another liquidator had been in possession of the books, 
&c. And Mr Justice Vaughan Williams spoke with 
special emphasis on this point. ‘(In my opinion, 
he said, “assuming the Act to be what it 3S 
administration as well as investigation must nD 


be conducted in the Official Receiver’s department. i 
do not think it would be possible to discourage inter- 
ference in administration, because I think that ae 
investigation can only be conducted by those who _ “ts 
gone thro 

administration. I am speaking of the system of 
up as it exists under the Act of 1890. 1 
that under that. Act the only way in which the ("NG 


ugh the great bulk of the work necessary” 
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Receiver can qualify himself to conduct an eflicient 
investigation is by himself, with the assistance of his 
department, conducting the administration.” This, too, 
is the view which ultimately commended itself to the 
Committee, who in the report, instead of favouring the 
restrictive recommendations of the Treasury, express the 
opinion that official administration must increase, and 
that consequently provision must be made for increasing 
the staff of the department. They propose, therefore, 
that instead of there being, as now, one chief and three 
assistant Official Receivers, ‘‘ there should be attached 
to the High Court a senior Official Receiver and two 
other Official Receivers, and that there should be 
attached to each Official Receiver an assistant Official 
Receiver, on the permanent establishment of the Depart- 
ment” ; and a considerable increase of the salaries of 
the Receivers is also proposed. 

There are some minor recommendations as to the 
delegation of work in certain cases to special managers 
and agents, and to the strengthening of the legal staff 
with a view to facilitate the intervention of the Public 
Prosecutor when there is an apparent justification for it ; 
but with these it is not necessary to deal. What is 
really important is that the result of the inquiry will 
strengthen the hands of the Official Receivers, and 
render the punitive and deterrent effect of the Act of 
1890 even greater than it has been. And another 
satisfactory result of the labours of the Committee is 
that it has brought to light an abuse of the Companies’ 
Acts for which remedy is urgently required. That abuse 
has arisen in connection with the issue of debentures. 
It very often happens on the bankruptcy of a company 
that the whole of its assets are covered by debentures, 
and nothing is left for the ordinary creditors. This has 
happened more frequently since the Debenture Corpora- 
tion came on the scene, and the solicitor to that 
company gave some interesting evidence on the subject. 
In reply to the Solicitor-General, he stated that it has 
now become the practice to insert in debentures pro- 
visions which give to the receiver for the debenture 
holders all the powers of a liquidator, and as regards 
the Debenture Corporation in particular, he admitted 
that ‘“‘there are cases where, from the form of the 
debenture, the bargain with the company entitles the 
debenture holders to appoint the receiver, and to take 
all the assets out of the control of the Court and out of 
the liquidator’s control.” As to the morality of this 
system, Mr Justice Vaughan Williams expressed himself 
very strongly. ‘If,’ said he, ‘“‘an individual trader 
were to part with the whole of his property, and 
were then to incur debts to the amount of £25,000, 
he would be dealt with in the Court of Bankruptcy 
in the severest possible manner. Nevertheless, each 

ay these companies issue debentures covering every 
shred of their property, including the whole of their 
capital, and then, when the unfortunate creditors come 
in, they are told that there is not a farthing of 
Property to be distributed among them, and nobody is 
punished” ; and he went on to express the hope that 
“the Legislature may see its way to take care that 
debentures are never issued without some proportionate 
teserve being put aside which is not covered by the 
Mortgages, so that there may be something for the 
unfortunate unsecured creditors.” But, perhaps, as 
good and a more easily applied remedy would be to 
compel the registration of all debentures in the same 
way and for the same reason as bill8 of sale are regis- 
tered. Were that done, creditors would be afforded the 
Means of protecting themselves. The companies, for 
instance, who have pledged their entire property with 
the Debenture Corporation must, if the fact were known, 
find it very difficult indeed to obtain credit in other 
quarters, and rightly so, for they are left with no valid 
pares to offer.. Be the proper remedy what it may, 
lee there can be no doubt that the system of issuing 
ebentures has become subject to grave abuses, which 
cannot long be tolerated. 
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WHERE NOT TO INSURE. 


WE have recently taken exception to the course adopted 
by an American insurance company in publishing mis- 
leading estimates of the benefits likely to accrue from 
policies effected with them, in face of the fact that 
such estimates had proved erroneous, and we have 
now to draw attention to another company which lays 
itself open in a very much more flagrant manner to a 
charge of inducing business under misrepresentation. 
This company is the ‘‘ Independent Order of Foresters,” 
which has for some years past existed in Canada as a 
Friendly Society. 
company in the United Kingdom asa Friendly Society 
in the course of 1892, 
business was such that in January, 1893, official intima- 
tion was given through the Times by the Registrar of 
Friendly Societies that the prospectus as then issued 
appeared to be “ essentially misleading,” and that caution 
should be observed by any persons having dealings with 
the Society. Subsequent to, if not in consequence of, this 
intimation, the Friendly Society business appears to 
have been dropped, but at a later date the necessary 
deposit of £20,000 was duly made, and the ‘“ Order” 
became entitled to trade as a life insurance company. 


It was also sought to register the 


but their method of conducting 


The system of the ‘‘ Order” was explained in an address 


delivered in London during May last by its chief 
officer, who goes by the designation of the Supreme 
Chief Ranger, and who stated that the rates charged were 
calculated by a rough and ready addition of ‘‘about 50 
per cent.” to the actual cost of assurance as shown by a 
table based on the experience of 17 British offices, and 
published in 1843. By what process the ‘“ actual cost” 
table has been made up we are unable to discover, but 
when compared with the tables published by the 


‘‘ Institute of Actuaries,” the figures appear to be extra- 
ordinarily low. Thisis, however, of small importance, since 
it is frankly admitted that actuarial science has been set 
at defiance, and the ‘“‘ Order”’ taken as a law unto itself. 
Attention is now being attracted by extensive advertise- 
ment, and a prospectus has been issued in which it is 
stated that the ‘‘ Order” are prepared to issue policies up 
to £1,000, insuring unusually varied and liberal benefits at 
a cost of considerably less than one-half what is charged by 
British companies. To take a specific instance :—For an 
annual premium of £1 the ‘‘ Order of Foresters” will 


grant a pol cy insuring the following benefits: (1) Pay- 


ment of £100 at death, or (2) in the event of total 


permanent disablement, and (3) all premium paying to 


cease at age 70, whilst for an ordinary insurance for £100, 
payable at death, the average rate charged by British 
offices is given as £2 10s 1d. 

It will, however, be found that for several reasons the 
comparison thus made is neither fair nor true In the first 
place, it is evident that the rate quoted as that of British 
offices is a ‘‘ with-profit’” one, entitling the holder to 
participate in profits earned, whereas in no case can the 
policy-holders of the ‘‘ Foresters’ derive any advantage 
of the kind. Secondly: No surrender values are allowed 
by the ‘‘ Order of Foresters,” such as would be given by 
any British office. Thirdly: It is found that at the time 
of entry, in addition to the tabular premium, charges are 
made of 5s for a certificate of membership, of not less 
than 2s for registration, of 5s or more for initiation, and 
of 5s or more for medical examination, whilst an annual 
fee of 10s or 12s is payable for Court expenses, although it 
is difficult to understand in what way such expenses are 
incurred, since the ‘‘ Order’’ has no practical existence 
as a Friendly Society. No such charges are, of course, 
made by any British office. Fourthly: There is a pro- 
vision (although no mention of this can be found in either 
prospectus or advertisement) to the effect that should at 
any time the premiums received prove insufficient to 
meet the demands made, the ‘‘ Order” may call for esta 
premiums whenever required. _ “a 

Such a provision is utterly unknown among British 
offices, anh is especially ominou$ in face of the fact that 
although we are unable to dis¢over definitely in what 
way the table of premiums has ‘been obtained, the rates 
charged are indubitably less thay the bare cost of a whole 
life assurance as shown in the tables of ‘the Institute of 


Actuaries—being, in fact, approximately .the cost of a. } 
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temporary assurance effected for one year only, and then 
lapsing without the option of continuation. It is 
therefore plain that unless the experience of the 
‘‘ Foresters’ proves in the future more favourable than 
that of other companies, the premiums will have to be 
increased, unless an unusual profit is made in other 
directions. In the opinion of the Supreme Chief Ranger, 
such profit may reasonably be expected to accrue from 
the lapsing of a large proportion of the policies. He 
stated, in his address, that in the year 1892 lapses 
occurred to the number of 5,189 out of an average member- 
ship of 37,114, and on this basis estimates that inthe course 
of seven or eight years the whole of the membership would 
be practically renewed. Apart from the fact that such 
reasoning has again and again been proved by experience 
to be fallacious, it may be doubted whether the con- 
fession, coupled with the fact that no surrender values 
are allowed, is likely to attract many proposals, since, 
should the assured at any time for any reason be 
compelled to resign his policy, he loses what money he 
may have paid as premium, whilst should he, to avoid 
such loss, maintain his policy in force, there is always an 
unpleasant possibility of his being called upon to pay an 
increased premium, in consequence of others as tenacious 
as himself having declined to conform to the expectations 
of the ‘‘ Order,”’ and allow their policies to lapse. 

The compariscn of rates is not, however, the only 
one contained in the prospectus which is manifestly 
unfair, and, therefore, misleading. It is claimed that 
the ratio of the expenses to the premiums received is 
very considerably smaller than that of British offices, 
and some examples are given. And as regards this it 
need simply be said that no account is taken of the so- 
called ‘‘ Court” fees or the preliminary charges made by 
the “Order,” whilst on the other hand, two of the 
British offices cited are notorious for extravagance of 
expenditure, and cannot be taken as a fair criterion for 
offices in general. 

We are always ready and willing to welcome fair and 
honest competition, but in the present case no such 
welcome can be accorded, since it is evident that the 
scheme of the ‘“ Order” is not only essentially unsound 
in theory, but that in the prospectus the exposition of 
this theory is entirely misleading, owing to the suppres- 
sion and distortion of material facts. The company offers, 
as we have said, to issue policies up to £1,000; but it is, 
of course, more especially to the class of the labourer 
and the artisan, whose resources have already been 
heavily drained by the failure of the Liberator and other 
kindred societies, that such organisations appeal. It 
will, however, be a great misfortune if members of this 
class are beguiled into intrusting their hard-won savings 
to such a concern, and it is sincerely to be hoped that the 
Board of Trade will look very closely into its accounts 
when these are deposited. As yet, so far as we can 


ascertain, no statement of accounts has been issued by 
it here. 





SPANISH TREATISS OF COMMERCE. 


THe Madrid Government has had to wade through so 
many difficulties in domestic politics in the last four 
months, and it is still so seriously embarrassed by the 
conflict with Morocco, that the Ministers of Queen 
Christina have not had much time to spare for com- 
mersial questions of the gravest import. In point of 
fact, little or nothing has been done this autumn to avert 
a rather singular state of things, which is not calculated 
to improve the already unsatisfactory condition of the 
commercial relations of Spain with several European 
nations. On January 1, 1894, the Madrid Govern- 
ment will have to put in force the treaties of commerce 
that were made by the Cabinet of Senor Canovas 
del Castillo with Holland, Sweden and Norway, 
Switzerland, and Denmark. These treaties having 
been approved by the Parliaments, and sanctioned 
by the Executives of the high contracting Powers, 
could have been carried into effect sooner, but at the 
request of the Madrid Government, the above five nations 
assented to their being put into force only on January 1, 
1894, because Spain wanted to see if she could not 
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complete by that date her negotiations for treaties with 
other countries. She did negotiate treaties last summer 
with Italy and Germany that are now awaiting the 
approval of the Spanish Parliament, and she has been 
parleying with England, Belgium, Austria, Russia, and 
less important countries for treaties that the Madrid 
Foreign Office hopes to get ready before next summer 
The question which now puzzles the Spanish Government 
is, what treatment shall be given to the imports of 
Germany, Italy, Austria, Russia, England, and Belgium 
when the new treaties with other Powers come 
into force on January 1, 1894. This question ig 
important, because ever since Spain put her new tariff into 
force on July 1, 1892, she has allowed pro tem. all foreign 
imports to be on the same footing, and she has 

that they shall only pay the minimum duties of the 
said new tariff. She did soon the understanding that 
this temporary modus vivandi was made with a view to 
pave the way for the negotiation of definitive treaties of 
commerce. 


The five nations whose treaties are to come into force 
on January 1, 1894, have stipulated that Spain shall give 
them over and above the “ minimum duties” of her 
existing tariff : 1st, special concessions for their principal 
imports ; 2nd, the promise on the part of Spain that she 
will not subject to any differential treatment in future 
many imports of these five countries specifically enumer- 
ated in tables annexed to the above treaties, and upon 
which imports for the time being no reduction of 
duties are made. This clause in the new treaties of 
Spain has been devised to give indirectly most- 
favoured nation treatment, if not to all the imports 
of the Powers with which she negotiates, at least to 
all those imports that might have to fear the com- 
petition of other nations in Spanish markets. This 
very thin disguise for what virtually amounts to most- 
favoured nation treatment had to be adopted in order 
that the new treaties should not clash too openly in the 
letter, if they did in the spirit, with the declaration 
made by the authors of the protectionist tariff of 1892, 
that Spain would never again insert in her conventions 
any general clause granting most-favoured nation treat- 
ment. This purely platonic statement included in the 
preamble of the new tariff law did not prevent the pro- 
tectionist Government of 1891 when negotiating the five 
treaties about to be carried out now, nor its less pro- 
tectionist successor, the present Government, from 
returning jesuitically to the most-favoured nation system, 
nor from getting from the Powers most-favoured nation 
treatment for Spanish imports. 


From the 1st of January, 1894, therefore, it would 
seem at first sight that the imports of Holland, Sweden, 
Norway, Denmark, and Switzerland ought to enjoy & 
better treatment in Spain than the imports of those 
nations to whom Spain says she is only bound to give, 
under the agreements made in 1892, “the munima 
duties” of her tariff of 1892. In the way of this one 
tion of Spain stands, however, the fact that - i 
European Governments that accepted her modus a ' 
in 1892 did so on the explicit understanding that " 
would grant Spain their most-'avoured nation treatment, 
because her minima duties were the most-favo : 
nation treatment equally applied to all foreign impor. 
It is not likely that the foreign Governments, especialy 
those which have such a thing as protectionist tar 
with maxima and minima duties, will continue Soir 
Spanish imports most-favoured nation treatment _ el 
imports are not allowed the same treatment In pain. 
Spaniards profess to have little concern as to aia 
England will do, although an alteration In our free 
duties might affect them very materially, but the ex 
trade of Spain, especially her export trade, has : + is & 
so much under her protectionist tariff of 1892, that 1 as 
most serious matter for the Madrid Gora 
expose itself to reprisals on the part of Con! 
Governments, as surely would be the case if eee a 
to deny them the concessions made to the + with 
Powers. If such a conflict would be rey poral 
Germany and Italy, whose treaties only lack the TT les 
of the Spanish Cortes, and with Austria, Belgium, to 
and other Powers who have showed much willingness 
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negotiate treaties, Spanish statesmen are far more 
perplexed to know what to do with France, their 
most important foreign market, the country that 
used to take £16,000,000 worth of Spanish pro- 
ducts annually before the two nations plunged into 
protectionism. In 1892, the Government of Senor 
Canovas had promised not only that French imports 
into Spain would have to pay “only the minimum duties 
of the tariff of 1892,” but also “that French imports 
would not be subjected to any differential treatment as 
long as the modus vivandi lasted which secured in 
return the minimum duties of the French tariff for 
Spanish imports.” The new French Government stands 

| fast upon this promise of Spain in 1892 to claim all the 
concessions that Madrid Governments have made since, 
and will make, to other nations. This attitude on the 
part of the French Government obliges the Madrid Cabinet 
either to submit to this pretension of France, or to assume 
the responsibility of a commercial rupture and war of 
tariffs, that must ensue upon the denunciation of the 
Franco-Spanish modus vivendi by the Ministers of Queen 
Christina. Up to the last moment the Spanish Ministers 
had hoped that political, as well as financial and com- 
mercial, considerations would induce the new French 
Government to accept the advances made by the 
Spanish Ambassador at Paris, for either a modus 
vivendi with some reciprocal concessions, or for 
a definitive treaty, in which Spain would have made 
many concessions to keep her hold on the French 
market for her common red and white wines, the 
exports of which have fallen off some 45 per cent. since 
protection has prevailed on both sides of the Pyrenees. 
A commercial rupture with France is all the more 
serious for Spain, as she has been accustomed to look 
to the French money market for the capital for her 
railways, public works, and loans. Her Treasury was 
expecting to float, with the assistance of French 
financiers, the £30,000,000 nominal that the Minister 
of Finance had been authorised to issue before the end 
of the financial year 1893-4 to consolidate her floating 
debts, let alone the lavish expenditure of her Moroccan 
conflict, that will have to be covered, to the tune of four 
or five millions sterling, before it is settled with the 
Sultan. And little hope of any understanding remaining 
with France, the Madrid Government can hardly afford 
to do anything that might damage its commercial 
relations with other European nations. 

Signor Sagasta had two courses before him to get out 
of these treaty difficulties. He might have convoked the 
Cortes early enough in December to try and get the 
German and Italian treaties, and to get authority to 
prorogue the modus vivendi of 1892 with other Powers. 
He did not decide to do this, because the Conservatives, 
the Republicans, and many Protectionists in the Minis- 
terial ranks had announced that they would obstruct the 
vote of the treaties and the prorogation of the modus vivendi 
before January 1, 1894. The Government had, besides, 
reasons connected with domestic politics for opening as 

te as possible a Session of Parliament in which Sagasta 
and his colleagues are well aware that they will have to 
face bitter attacks upon almost all their acts during the | 
recess. The other course before the Cabinet was to take 
upon itself to issue royal decrees granting to Germany 
A Italy, pending the approval of their treaties by the 
panish Cortes, and to other nations with whom treaties 
Hil ing negotiated, the same treatment pro tem. as 
ft land, Sweden, Norway, Switzerland, and Denmark, 
the said nations consented to a reciprocity of such 
swe rg most-favoured nation treatment until the 
panish Parliament can vote the treaties and approve the 
eereal policy of the Madrid Government generally. 
t 1¢ Minister of Foreign Affairs, Senor Morit, has made 
heh eeestion to the foreign Governments, and it is 
Ru y to be well received by Germany, Italy, Austria, 
“a Belgium, and probably England. 
€ Spanish protectionists did not raise any note of 
2 when Canovas del Castillo negotiated the four 
ties with Holland, Sweden, Norway, and Switzerland. 
. 4 do not seem to have detected at the time that the 
do orsof the protectionist tariff of 1892 themselves laid 
Wn in those first four treaties the rules and precedents 






for the reform of the many mistakes committed by the 
protectionist policy of the Spanish Conservatives in 1891 
and 1892. They did not dare to oppose the treaty with 
Portugal, as the patriotic feelings of the country would 
not have brooked any obstruction to a Convention that 
most Spaniards consider the first step towards a penin- 
sular Zollverein. ‘It was only when the protectionists 
perceived how a Liberal Government had made use of 
the precedents established by the Canovas treaties to 
reform the tariff of 1892 with a view to make possible 
treaties of commerce with Germany and Italy that they 
flew to arms, and in the petitions that have been presented 
to the Queen, the Government, and the leaders of all the 
political parties, their objects are very plainly stated to 
be—l1st, to oppose all treaties of commerce that would 
alter the tariff of 1892; 2nd, to keep the tariff of 1892 
in force and unaltered during ten years ; 3rd, to form an 
organization of all manufacturers and producers to watch 
the tariff policy of their Governments, and to make their 
pcliticians pledge themselves to keep up protection. It, 
besides, very clearly hinted that the protectionists will 
give their political, electoral, financial support only to the 
statesmen and parties that include protection in their pro- 
grammes. For once, however, in Spain the protectionists 
seem to have overshot the mark, and they have aroused 
the displeasure of the commercial classes, of financiers, 
of the mining interests, of the wine-growers and wine 
merchants, of the very many agriculturists who have 
suffered so much during the last two and a-half years 
from the varied effects of protectionist tariffs. These 
classes of the nation are making a counter agitation in 
favour of the re-establishment of the tariff of 1882, and 
they ask the Government to make as many treaties of 
commerce as possible. They point out that the 
protectionists know what they are about in obstructing 
the German and Italian treaties, because, if Parlia- 
ment rejects thesé conventions, how is it ever to vote 
the treaties with England, France, Belgium, when it 
is an open secret that those countries must ask for very 
much more extensive reforms of the protectionist tariff 
of 1892, considering that almost all the imports of Great 
Britain, France, Belgium in Spain are manufactured goods 
of all kinds. If the Government does not allow political 
and electoral considerations to weigh too much in its 
decisions, it can get the treaties of commerce voted by 
the present Parliament whenever it chooses, and 
arguments will not be wanting to refute the protectionists 
—arguments, indeed, taken from the results of the 
protectionist policy since 1891. The classes of the nation 
that ask for a return to the mild Free-trade policy of 
1882 represent, after all, 80 per cent. of the whole of 
Spanish exports, and about as large a percentage of the 
imports. They are ready with official statistics that 
the protectionists cannot challenge, to show that 
protection has damaged the export even more than 
theimport trade of Spain, that it has been the chief 
cause of the great rise in foreign exchanges, and of the 
decline in railway traflics, that has obliged most of the 
railway and other companies worked with foreign capital 
to cease paying dividends, and to:be fast approaching the 
time when they cannot pay the interest of their debentures 
and preference stock. They can show how this policy 
has disturbed the commercial relations of Spain with 
almost all the European nations whose trade with the 
Peninsula had steadily progressed for twenty-two years 
before Canovas reversed the tariff policy that had 
prevailed from 1869 to 1891. Last, but not least, they 
are prepared to prove that a sound commercial policy is 
the only means of checking the development of the 
financial, commercial, and monetary crisis in Spain, 
which must embarrass the Treasury itself very soon, 
when it will have to test the credit of the country by an 
appeal to foreign and native capitalists. 
ESS TS 





ARGENTINE AFFAIRS. 
Buenos Ayres, November 22. 
I HAVE very little to report in this letter. Everything 


political and financial is in an apparent statu quo con- 
dition. Political scheming and counter-scheming for 
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the elections to Congress in March next, when more than 
half the members of that misrepresentative body will have 
to resign their mandate, is, however, more vigorous than 
ever. Any good results that may be noted here and 
there from the Intervention policy of the Federal Govern- 
ment are merely superficial, and more as dust thrown 
in the public eyes than anything else. There are 
now five provinces of the Confederation in the 
hands of National Interventors, and the strong prob- 
ability is that two more of the most important 
(Tucuman and Mendoza) will shortly be added to the 
list. The pleasant fiction with which this Interven- 
tion policy was originally initiated by President Peia, 
viz., With the intention of showing strict impartiality to 
all the political parties, has been abandoned in the same 
airy way as his reiterated assurances that his Administra- 
tion would cut down public expenditure and do many 
other good things which have not been done. The 
Interventors are now so many Government Prefects, 
taking their orders from the Government House here, 
and there are not wanting signs that their orders are to 
work towards some prearranged political end which is 
not yet discernible by the public eye. The political 
crisis, which was merely staved off for a time by the 
“Acuerdo,” just as Lord Rothschild’s moratorium merely 
postponed the reckoning day instead of settling the finan- 
cial crisis, is absolutely at the present moment as acute 
as ever, though the state of siege lends a false appearance 
of outward tranquillity, that must inevitably disappear 
when martial law comes to an end ; but there is a rumour 
in the higher political circles, and I think it is but too 
well founded, that some pretext will be found to keep the 
state of siege muzzle on the country till after the elections 
in March next. So complicated and intricate has the 
political game of chess now being played become, that 
even the most experienced lookers-on are puzzled to 
discern what those who move the pieces are about. If 
there is any fairly probable conclusion to be drawn from 
the present position of the pieces on the check-board, it 
is that the two fractions of the old National (Roca) party, 
the Roquistas and Juaristas—or ‘‘ Modernistas,” as the 
latter are now styled—have finally resolved to kiss and be 
friends, and unite to recover their former political 
supremacy in the affairs of the State. It is much to be 
feared that they will succeed, and that the National 
Government is a mere tool in their hands, as it must 
be always well borne in mind that the Government 
was saved in the recent revolutionary crisis by two men 
and one thing—Roca and Pellegrini, and a liberal 
distribution of money. The coming elections will be 
merely a preliminary canter for the next Presidential 
election, distant though that be, and it is extremely 
doubtful if the reunited political parties, strong in their 
majority in Congress, will be content to wait nearly five 
years ior the sweets of restored office. More probable is 
it that the inexorable logic of events will compel 
President Pejia to retire from public life long before his 
term of office, or perhaps even half of it, expires. Within 
the past fortnight several members of the Radical party 
in the Interior have been arrested and exiled to Monte- 
video, where they can give vent to their feelings in the 
Press. In this connection the National Executive has 
floundered into a disagreement with the Supreme Federal 
Court, which recently granted the applications of all the 
Radicalsimprisoned for participation in the revolution, to be 
released on bail. The National Government had, of 
course, to obey this mandate ; it released the prisoners, 
but arrested them again on the spot, and, as I have 
already said, shipped them to Montevideo, having first 
given them the option of this pleasant exile—Montevideo 
is a very hospitable city, and is now full of Argentine 
and Brazilian political refugees—or imprisonment on 
board a hulk in the river. This question of the release 
of political prisoners on bail has brought to light a rather 


curious decision of the Supreme Federal Court, to the! busy season opens is unusual, and by no means re- 
effect that citizens found guilty of merely suborning the | assuring, though the high premium suits the producers, 
army and navy cannot be allowed out on bail, but if the | and also the Government, which is in the anomalous 
said citizens add to the offence by rising in armed | position of being deeply interested in the depreciation of 
rebellion, then the double breach of the law is bailable.|the currency. Nevertheless, it is possible that as the 
Nothing is surprising in law, especially South American] new wool clip comes into the market there may be a 
law, still, it is somewhat singular to be told by such temporary decline in the premium; but nothing permanent 














































































































high legal authority that two offences of the same nature 
deserve less punishment than one. All this goes to show 
how very unsettled Argentina’s political affairs still are. 
The organ of the Mitrista party, La Nacion, has a leader 
this morning on the party struggle going on, and signifi- 
cantly heads it ‘‘ Danger Ahead.” 

Yesterday, after innumerable private conferenzes with 
the Minister of Finance, the Finance Committee of the 
Chamber of Deputies finally made up their minds to 
recommend the sanction of the Rothschild- Romero agree- 
ment about the foreign debt. The public and the market 
view with considerable suspicion the number of secret 
conferences between the Minister and the Committee 
that were required to induce the latter to accept Dr 
Romero’s moratorium, which, it is known, the Minister 
had no great fancy for himself at first, thinking 
it very difficult for the country to comply with. 
However, he has now, for financial or other 
State reasons, convinced himself, and the Committee 
too, that, under all the circumstances of the case, 
the Romero agreement is the best plank of temporary 
salvation to grasp, and let the future take care of itself— 
and the bondholders. It is expected that the debate on 
the Committee’s report will commence in a day or two in 
the Chamber of Deputies, and a long and exhaustive 
speech from the Finance Minister in defence of this 
second moratorium is expected; as also sharp attacks 
from Opposition members, not only on this particular 
measure, but on the far-reaching mistake on the part 
of both the nation and its creditors, after the bitter 
lesson of the first moratorium, in trying a second 
and, for the debtor, far more onerous experiment of 
the same kind, instead of coming to a final arrange- 
ment. Judging the future by the past, this second 
moratorium is almost as certain to fail as the first, 
and the consequences will be far more serious. The 
only secure basis for carrying it out is a cutting down 
of public expenditure, and this, until Argentines, be they 
public or private men, change their over-liberal nature, 
will not be attempted or even thought of. Enormous as 
the productive potentiality of the country is—and this 
year’s crop prospects and estimates show that it is growing 
by leaps and bounds—the effects of this potentiality and 
growth of the revenue can only be slight in the course of 
five years, and by no means sufficient to enable the 
country to “catch up” the full payment of the service of 
the bonds at the expiration of this fresh breathing time. 
Meanwhile, the too patient public say, with irresistible 
logic: ‘‘The Republic has had four years of great 
material prosperity and increasing revenue, in spite of all 
its political troubles and disturbances ; during that time 
it has paid no interest on its debt, yet each year ended 
with an enormous deficit in the Budget, and even the 
ordinary expenses of Government were not covered. 
How, then, can we hope to carry out this new agree- 
ment—to say nothing of resuming payment in full— 
without such a rapid increase in the revenue as cannot 
reasonably be expected, or renewed recourse to the 
suicidal policy of fresh inconvertible note issues?’’ This 
is what the public say, and some few papers echo it. 
The number of writers that warned both debtor and 
creditor against the first moratorium was also small. 

The steadiness, not to say decided rising tendency, of 
the premium on gold may be taken as the comment of the 
market on the financial position, and it bears out the 
opinion expressed two months ago by an_ influential 
private banker, and which I duly reported to you, that 
“gold coin was the cheapest thing in the market.” One 
of the foreign banks here has shipped home within the 
past week some £70,000 to £100,000; and it is said that 
orders have been sent from London to private banks here 
to turn most of their large deposits of currency notes into 
gold at present rates. This tendency of the market and 
the low rate of exchange prevailing at the moment the 

















December 23, 1893.] 


THE ECONOMIST. 


1535 





in this direction can be expected while the Government 
is so vitally interested in a directly opposite movement. 

It is announced that Rothschild has opened a credit 
for the Argentiue Government to an amount stated to be 
from £200,000 to £400,000. The ostensible object of this 
fresh borrov'ing is to avoid the taking of large amounts 
of exchange at certain times of the year by the Treasury, 
thus affecting the gold premium. It i3 a very plausible 
explanation of the case; but the market is somewhat 
sceptical in the matter, and thinks that the Treasury 
wants money for other purposes besides the service on 
its foreign debt. The Accountant-General has not yet 
furnished the special account of the cost of the recent 
revolution; there is some hitch in the matter, and it 
may be some time before the account sees the light, if 
ever. 

The Chamber of Deputies, or, rather, its Finance 
Committee, has agreed to fix the Estimates of Ways 
and Means for 1894 at $41,200,000 gold, or $132,000,000 
currency. The Finance Minister’s estimate was 
$137,900,000. The expenditure has not yet been fixed 
by the Committee; but it may confidently be predicted 
that no effort at genuine retrenchment will be made, as 
the Executive and Congress seem to have tacitly agreed 
that it is quite impossible to reduce public expenditure. 
This is a fixed principle with all Argentina powers that 
be. Even the reforming Radical Cabinet of Dr del 
Valle did not mention the word ‘“ economise. ”’ 





BUSINESS NOTES. 


The Finances of the United States.—The report of the 
United States Secretary of the Treasury, which is 
generally presented when Congress meets has this year 
been delayed for some weeks, apparently because of the 
uncertainty of the financial situation. As our readers 
know, the revenue of the States has latterly been exceed- 
ing the expenditure, and the Secretary now estimates 
that if taxation is continued on its present basis, there will 
bea deficit at the end of the current fiscal year of £5,600,000. 
Seeing that there is already a larger deficiency than this, 
the estimate seems a sanguine one, but in view of the 
projected tariff legislation, and the changes in taxation 
which that must involve, there is not much use in 
speculating as to what the financial position may be in 
June next. The chief interest in the Secretary of the 
Treasury’s statement rests, therefore, in his proposal to 
raise £40,000,000 by an issue of bonds or of Treasury Bills 
redeemable in twelve months. He suggests that the bonds 
should bear interest at the rate of 3 per cent., and 
expresses the opinion that if issued at par, and sold 
through the sub-treasuries and post-offices in multiples 
of £5, they would be readily taken up by the public. 
Seeing that the existing 4 per Cents. are now selling at 
a price which, allowing for their redemption in 1907, 
gives a net yield of less than 22 per cent., we can well 
believe that a new issue such as is proposed would 
meet with a ready market, and it is certainly better that 
the Government should raise the money it needs at home 
than that it should have recourse to foreign markets. 





The British South African Company.—The report and 
accounts of the Chartered Company, which were adopted 
at the annual meeting on Monday, contain very little 
fresh information, the war having, of course, delayed 
mining and prospecting operations. The accounts are 
only brought up to the end of March last; so that it is 
impossible to judge from them what is the present 
financial position of the undertaking. For the year 
dealt with the expenditure in Mashonaland, including 
an allowance for depreciation, exceeded the revenue by 
nearly £51,000; but it is mentioned that the issue of 
£600,000 of debentures already arranged for will provide 
‘for all expenditure to the present date, including the 
cost of the war.’ As it was stated at the meeting 
that the cost of the war could not even be estimated, 
it is difficult to see how it could have been provided 


for, and it is highly probable that the other £150,000 | 


issue, will be required in the near future. In that 
case, an annual payment of £45,000 for interest on 
these debentures will have to be provided before the 
holders of the ordinary capital, now finally increased 
from £1,000,000 to £2,000,000, by the arrangement with 
the United Concessions and Exploring Companies, can 
receive any dividends. We do not propose to deal here 
with the further extensions acquired or proposed to be 
acquired, which would give the Chartered Company 
territorial rights over the greater part of South Africa ; 
but it is desirable, even at this early stage, to put 
investors on their guard with reference to the programme 
of this undertaking. It is obvious that the company’s 
chief source of revenue is expected to be derived from the 
50 per cent. of vendors’ scrip, which, under the existing 
regulations, is to be handed over by those who are success- 
ful in floating mining companies. The object of the pro- 
spector will, therefore, be to do as little work as possible, 
and to fix his purchase consideration at a high figure, know- 
ing that he will only be allowed to retainone-half of it. It is 
extremely dcubtful, however, whether British. investors 
will show any keen disposition to rush into a hazardous 
enterprise on such onerous terms. If they do, they will 
be extremely foolish. There is no reason to doubt that 
Mashonaland is rich in auriferous reefs, but it has yet 
to be proved that these can be worked successfully and 
profitably. And the analogy which is sometimes sought 
to be instituted between Mashonaland and the Rand 
certainly does not exist, for the simple reason that the 
‘‘banket formation ” from which practically the whole of 
the returns from the latter district have been obtained, is 
unique in character, requiring little mining, and inexpen- 
sive in treatment. It is certain, too, that the Rand 
industry would never have grown to its present dimen- 
sions if its pioneers had been handicapped by an 
arrangement approaching that imposed by the regulations 
of the Chartered Company. 


The Industrial and General Trust.—There has seldom 
been a graver indictment for mismanagement brought 
against a body of business men of repute than that con- 
tained in the report of the Committee which has been 
investigating the position of the Industrial and General 
Trust. The Committee was, it will be recollected, 
practically chosen by the directors themselves, and is, 
therefore, free from any suspicion of hostility to those 
directors ; and yet their conclusion is that the valuations 
arrived at by the board, melancholy as they were, were 
enormously in excess of the valuations of the Committee, 
made only a few weeks later. The following statement 
puts the matter in a nutshell :— 
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| Values as Values as 

Ledger | Estimated Estimated 

| Balances, | by the by the 

| Oct, 31, 1893, Directors, Committee 

| Oct. 31, 1893. | Dec. 6, 1893. 
Bonds, debentures, and deben- £ sd £ sd £ sd 

OUND ROO ia: cscsnnees se se0: 20 ens 1,619,540 6 5 | 1,364,35618 8 989,510 0 0 

Preference shares and stocks...) 403,1l019 1); 313,014 0 0 203,675 0 0 


Ordinary and deferred shares 


| 
ANd StOCKS .......-cccceeesevere) 949,461 2 11 | 496810 9 10 359,447 0 0 


__| 2978118 8 6 | 2174181 _8 6 1557.532 0 0 
From this summary it will be seen that the investments 
standing at £2,978,118 were valued by the directors at 
£2,174,181, and are now valued by the committee at 
£1,557,682. According to the valuation of the directors, 
there is an estimated depreciation of £803,937, whilst 
the depreciation, as estimated by the committee, amounts 
to £1,420,486. The committee have had the securities 
classified and divided into debentures, preference and 
ordinary shares, and the following statement distinguishes 
those which are quoted and those which are not quoted 
in the Official List. As regards securities quoted in the 
Official List of the London Stock Exchange :— _ 
As Stand-|As Valued| Taken at Middle 


ing in | by the Prices Quoted 
the Books,’ Directors,,; —-———— 




















Oct. 31, | Oct. 31, | Sept. 30,| Dec. 6 
1893. | 2893 1833. | 1893. 
on ———— ee ———_- —— | —— ———— eng eee 
d debenture) <£ £ aT £ 
a aeee eae 669,206 | 585560 | 410.928 | 431 254 
Preference shares and stocks ........... | 262400 | 222,250 165,989 159,464 


Ordinary and deferred shares and| 


stocks | 695,310 | 369,971 | 269,532 | 26',982 


eee eeeeeeesereserseee ret acanesnteereeeeees 


of debentures, which the board have authority to 11,633,416 1,177,681 | 846,309 | 892,700 
——————<x«X—«—<—Ke—e<e<e<e<e€<— oo ——————oooooooeoeooeeeEeeeEe—el=EqEOlEOoaaeeeaeaeRRReOOS3Sao®$ @ =O ST "S$ $ 
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As regards securities not quoted in the Official List:— | 


As Valued by 


As Standing As Valued by the Com- 







































in the Books the Directors mittee 
Oct. 31,93. Oct. 31, °93. Dec. 6,’93. 
z £ & 
Ronds, debentures, and debenture stk... 949,835 ..... 778,997 558 256 
Preference shares and stocks........... BGO FAT | wisc00 DIOS “sevens 
Ordinary and deferred shares and stocks. 253,150 126,839 ...... 97,465 
1,344,702 996,599 ...... 704,932 


Taking the loans and investments together, which stand 
in the books of the company at £3,593,036, the Committee 
place the depreciation at £1,626,412, or not far short of 

double the amount at which the directors had estimated | 
it—£882,206. To talk about reconstruction in these | 
circumstances seems to us to be entirely premature. The ; 
shareholders, it is true, now know what an awful mess has 


| 
| 
agai | 
| 
| 
| 
| 


been made with their capital; but they should insist | 
uport a careful and rigorous inquiry into the proceed- | 
ings which have led to such a disastrous result. And | 
that would probably be best secured by a compul- | 
sory liquidation. Such a liquidation would neither 
necessarily involve the forced realisation of the assets, nor 
preclude the formation, if the shareholders so desire after 
the investigation is completed, of a new company to 
purchase the assets. To allow a yeconstruction to be 
rushed through until the whole history of the Trust has | 
been laid bare would be nothing short ofa public scandal. | 
The Industrial and General Trust was one of the chief | 
promotions of the Trustees and Executors’ Corporation, 
and the boards of the two concerns were largely identical. 
The shareholders of the latter corporation may, therefore, 
very well ask themselves whether the disclosures in con- | 
nection with the Industrial and General Trust should | 
induce them to place much confidence in the directorial 
valuation of their investments, and whether it would 
not be desirable to insist upon a searching investigation 
into the formation and subsequent history of the Trustees 
and Executors’ Corporation without any unnecessary 
delay. 





M. Burdeau, the new French Minister of Finance, has not 
yet made known his plan for the conversion of the Four 
and a-Half per Cents., but his predecessor, M. Peytral, has 
disclosed the secret of the scheme he had prepared, and 
would have proposed, had he remained a few weeks 
longer in office. He intended to reduce the rate of inte- 
rest for ten years to 3f 60c per cent., after which holders 
would have the option of converting their Rentes into 
terminable annuities of 3f 60c, also to expire in sixty 
years, at the end of which time the debt would become 
extinct. The annual saving by the reduction of interest 
during the ten years guaranteed would amount to 61 
millions, which would have been employed for the reim- 
bursement of a part of the unfunded debt. The first part 
of the plan would no doubt have been successful, as at 
the present price of Three per Cents. holders would have 
received at once in capital as much as the loss of interest 
in the ten years ; but it is doubtful that they would have 
accepted the second part—the terminable annuities. 



















The Crops of 1893.—The following preliminary state- 
ment of the estimated produce of wheat, barley, and oats 


in Great Britain has been issued by the Board of 
Agriculture :— 




































































a WHEAT. 

| Estimated Total = | Estimated Average 

| Produce. \ Aoreage. Yield per Acre. 
| 1893. 1892. | 1893. | 1892. | 1893. | 1892. 

eS ee | — —— | a ee ance oe 

| Bushels. | Bushels. | Acres. | Acres. | Bushels. Bushels. 

England ..,........ | 46,420,407} 55,107,186) 1,798,869 | 2,102,969 | 25°81 26°20 

ve 1,205,006) 1.318.763} 54,562 | 55,278 | 22:09 23°86 

Scotland .... s+ | 1,012,884 2,134,983) 44,093 | 61,591 36°58 | 34°66 
_Great Britain ... 49,247,297) 58,560,932! 1,897,524 | 2,219,638 | 25°95 | 25:38 
BaRLeY. "ed 

| 
| 

| Estimated Total Estimated Average 

{ | Produce. Acreage. | Yield per im 
| 1893. | 1892. | 1893. | 1892. | 1893. | 1892. 
‘ | Bushels. Bushels. | Acres. Acres. | Bushels. | Bushels. 

England ........... | 49,032,708) 59,511,003) 1,751,602 | 1,709,587;/ 27°99 34 81 

W ee | 2802,971) 3,350,862} 111,851 114,520 25 06 29°26 

Scotland seeeersseeee| 7,699,698) 7,622,732) 211,644 212,703 | 36°38 35°84 
Great Britain ...) 53,535,377| 70,484,597] 2,075,097 | 2.036810 | 2869 | 34-61 
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| actuals of 1892-3 are now givenas 4,634,722 acres. Thearea 


| compared with the actuals of last year. 





Oats. 
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\Estimated Average 






































| Produce. Acreage. | Yield per Acre. 

1993. | 1892. | 1893. | 1892. | 1893, | 1892. 
is “Bushels. | Bushele.| Acres. | Acres. | Bushels.| Bushels. 
England sccsss-.se..! 67,163,934) 73 266,495) 1,914,373 | 1.755.463 | 35°08 | 41°50 
ROR cn 7452458] 7,978,830| ‘230855 | 233,399| 3094 | 3418 
Scotland .... .. | 33'270,477| 35,051,664) 1,016,518 | $98633| 37°65 | 3510 
Great Britain .., .. 112,887,379 116 294,089! 3,171,756 | 2,997,545 | 35°59 | 3380 





The Burma Rice Crop.—lIt is officially reported that 
the area now shown as under rice in the ten chief rice- 
producing districts of Lower Burma is 4,748,664 acres, or 
54,746 acres more than reported last month, while the 


as now estimated shows an increase of 113,942 acres as 
j The area on 
which the crop has been destroyed by flood is said to be 
57,901 acres. The crop prospect generally is good, but 
in Théngwa it is fair only, and more rain is required in 
that district and also in Amherst. 
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Foreign Correspondence 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 20. 

The mid-monthly settlement passed over easily. 
Making-up prices were generally higher than at the 
previous account, and buyers were able to carry over on 
easy terms. Austrian Fours showed a rise of 50 cen- 
times on the fortnight; Italian Fives, 30c; Brazilian 
Fours, 1f 10¢; Spanish Exterior, 1f 55c; Russian Paper 
Fives, 30¢; and Turkish D, 35c. On the other hand, 
Egyptian Unified were 45c¢ lower than at the month ly 
account ; Privileged, 20c; and Portuguese Threes, 20c. 
With the exception of Suez, which had lost 25f on the 
fortnight, shares were made up better, Lombards gain- 
ing 5f; Meridional of Italy Rails, 10f; North of Spain, 
5f; Ottoman Bank, 7f 50c; and Banque de Paris, 
7£50c. Prices have been irregular during the past week, 
Italian Fives and Spanish Exterior moving up or down 
a quarter to half a point daily. Russian bonds have 
recovered from their relapse, and Greek Monopoly Four 
per cent. bonds of 500f are 17f better on the week, at 
172%. French Rentes have remained firm. Brazilian 
Fours touched 59f yesterday, but are down to-day to 
58f 35c, gaining, however, 10c on the week. Spanish 
Exterior has lost 25c, at 62f 85c; Portuguese Threes, 
5e, at 19f 80c. Russian Consols have improved 35c, at 
99f 80c; Gold Threes, 85c, at 83f 75¢; Paper Fives of 
1879, 15c, at 68f 95c. The following are the variations 
in the other leading securities :— 





Par. Dec. 20. Dec. 14. 
f f 2 ; 2 fo 

Three per Cents ......... 100 .. 98 37.. 99 0 + 012 
Redeemable Threes...... 100 .. 98 90. 93 80 1 010 
Four-and-Halis ....... se eS oa 105 20. 105 74 + O12 
BRMNRMR hic sc res abassuss ioe GD. ax 8235... 82774 — O 42% 
Austrian Gold 4 % ..... ; Gee: cn 9670. 9660 + 010 
DUTKIN EOUES  ... 5.500000 00 ... 22 80.. 22 80 
Egyptian Unified......... 100 ... i ae! oo es 
Bank of France Shares1,000 .. 4,115 0.. 4,150 0 — 35 O 
Banque de Paris .......... 500 645 O- 616 25 — 1 25 
Crédit Foncier ....... ossvs OO 1,057 50.. 1,056 25 + 1 25 
Paris Gas Shares........ . 250 ... 1,390 0... 1372 60 + 17 & 
OE TORMA veccsacicsenss . 5OO ... 2,722 50... 2712 50 + 10 0 
RI reer 500 . 16 25... 17 0 — O75 
Northern Railway ..... . §00 1,910 v... 1,915 0 — 8 0 
Western Railway......... 500... 1,107 50.. 1.110 © — 2 50 
Orleans Railway ......... £0) 1,608 50. 1,519 0 — 1 50 
Eastern Railway ..... i 200. SB 6.. 89 8 — &£ 9 
Lyons Railwsay......... .- 600 ... 1,510 0..1,515 0 — 5 0 
Southern Railway ..... . 500 1,361 0... 1,362 0 — 1 0 
South of Austrian Rail. (0) .. 236 25... 23375 + 2 50 
RAD AMNION, 5. cencsecseces vee cee owes 874 37... ©6886 2 —— ILL 87 

Private discount has advanced to 2% per cent. The 


London exchange, after recovery to 25f 20c, is weaker, 
at 25f 18}c; the rouble firm, at 2f 64c. 

The Treasury has raised the interest on its bills by a 
quarter per cent., the new rates being 2} per cent. for 
four months, 24 per cent. for five to eleven months, and 
2% per cent. for one year. This measure should divert 
money from the great joint-stock banks. The Comptoir 
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d’Escompte only allows 14 per cent. for deposits at six 
months’ date, and 2} per cent. for one year. The Crédit 
Lyonnais does not issue bills for less than one year, and 
the rate for them is only 2 per cent. The Treasury 
drawing account in last week’s balance-sheet was only 
133 millions, against 309 millions in the corresponding 
week last year. In reality the Treasury has drawn to 
the amount of 7 millions on the credit of 140 millions 
the Bank of France made to it under the laws of 1857 
and 1878. It, however, only pays interest on the amount 
taken. 

Tariff difficulties have arisen between France and 
Spain, and Austria. The treaty of commerce between 
Spain and Germany comes into operation on January Ist, 
and the French Government claims the same favours as 
are conceded by Spain to Germany. The Spanish 
Government refuses, unless France makes a reduction in 
the duty on Spanish wines. The French Government 
replies by a non possumus, on the ground that it has no 
power to make concessions below the French minimum 
tariff without the consent of Parliament, which would 
not be accorded, and at the same time threatens to apply 
the maximum tariff to Spain if France is not put on the 
same footing as Germany, as the French law of January, 
1892, only permits the application of the minimum 
to countries which apply their lowest duties to France. 
The difficulty of the situation is accentuated by the 
demands of the French vintners for an increase in the 
duty on Spanish wines, to countervail the effects of the 
premium of 23 per cent. on Spanish bills drawn on Paris, 
which they say neutralises the protection to French 
wines fromthe duty. The French Government is now 
considering whether the maximum tariff should be applied 
to Spain from the lst January, or whether a respite 
should be allowed for further negotiations. The grievance 
with Austria is not a new one, and was the subject of a 
discussion in the last Parliament. It relates also to the 
wine duties. Austria in 1846 granted to the Kingdom of 
Sicily as a special favour a reduced duty of eight francs 
only per hectolitre of 22 gallons on Sicilian wines, and 
subsequently, when Italy accomplished her unity, the 
favour was extended to all Italian wines. Under the 
minimum Austrian tariff, the duty on wine is 50f, and 
France claims that she has a right to the same treatment 
as Italy. The matter was brought up again this week in 
the Chamber, and a. resolution was voted inviting the 
Government to defend energetically the exportation of 
French wines to Austria. 

Another international grievance was aired in the 
Chamber this week. The Northern Railway Company 
obtained some time back authorisation to run workmen’s 
trains, morning and evening, from and to some localities 
across the Belgian frontier, to carry miners employed in 
the French collieries in the North of France. One of the 
French Socialist Deputies denounced those trains as 
favouring the competition of Belgian workmen with 
Frenchmen, and gave notice of an interpellation to the 
Minister of Public Works. The Government then 
notified to the company that the workmen’s trains must 
be suppressed, but the interpellation, nevertheless, took 
place, and the mover demanded national protection, 
showing that the Belgian workmen returned to their 
homes in the evening, and spent in Belgium the money 
they had been earning in France. He did not demand 
the entire suppression of the trains, as they also carried 
French workmen who lived on this side of the frontier. 
The Minister of Public Works promised satisfaction, and 
the trains will in future not be permitted to cross the 
border into Belgium. It is said that of 5,000 weekly 
workmen’s tickets issued by the Northern of France 
Company, the number taken by Belgian workmen was 
only 180. 

A second Bill has been laid before the Chamber of 
Deputies to raise the duty on wheat and flour. The 
author of it, M. Porteu, appears to assume that the 
price of wheat should not be allowed to descend below 
30f per 100 kilos, or 2 cwts, and proposes asliding scale 
of from zero, when the home market price is 30f, to 10f 
when it falls to 20f, the duty to increase one franc for 
each decrease of one franc in the price. The surtazre 
d’entrepot of 3f 60c additional would also be levied on 


AD 


imports from Europe, but when wheat reached the price 
of 31f it would be reduced gradually, so as to disappear 
at 34f. The duty on flour to rise from 12f to 18f in 
inverse proportion to the yield. 

The imports of merchandise from England to France 
amounted in November to 40 millions (£1,600,000), the 
exports from France to England to 76 millions (£3,040,000). 
The totals for the eleven months were 454 millions 
(£18,160,000) of imports and 874 millions (£34,960,000) 
of exports. 

The movement of gold bullion and coin between France 
and all other countries in November was 6,059,480f 
(£242,380) of imports, and 11,654,697f (£466,188) of 
exports. The total for the eleven months: imports, 
295,764,640f (£11,830,586); exports, 111,150 ,357f 
(£4,446,015). 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, December 9. 

A survey of commercial and industrial conditions 
throughout the United States makes it plain that within 
the week the general movement has tended rather to the 
unfavourable than to the favourable side of the balance. 
Three or four weeks ago the Press of the country 
exhibited some elation at recording what appeared to 
be in the nature of a revival in the iron industry, largely 
at the South, to be sure, but also of noticeable propor- 
tions in the West; something similar was reported with 
respect to the woollen goods industry, and cotton goods 
mills had begun to start up. The Silver Purchase Bill 
of 1890 had been repealed, the alleged cause of the 
greater portion of the tremendous disturbance in financial 
circles in the summer and autumn of 1893 had been got 
out of the way, and the notion had become very general 
that manufacturers and dealers had only to wait a brief 
interval to observe a gradual but steady expansion of the 
consumptive demand in all lines. Now, however, it is 
seen that after the first indication of industrial expansion 
a re-action has set in. Certain it is that the blowings-in 
of blast furnaces, and the speculative purchases of pig- 
iron at the South, with increased orders for the same 
at the West, have stopped short; and while the small 
gains in prices of pig-iron South are maintained, the 
outlook for an advance in iron generally, or at larger 
Eastern and Northern centres of production, is apparently 
as remote as at any time during the past year. The 
woollen and iron and steel industries are flat. Cotton 
manufacturing concerns are relatively better off than 
almost any other of the larger industries, although the 
prospect for them is not so favourable as reported three 
weeks ago. The recently-announced stimulation of 
demand for products of shoe factories at Eastern centres 
has fallen off again, and although at some Western points 
prices of boots and shoes are reported firm or advancing, 
the reverse is true at the East, where the bulk of the 
output is made. The manufacture of clothing, an 
enormously-extended and heretofore prosperous business, 
has suffered severe inroads during the past thirty days, 
owing to what is referred to ordinarily as ‘‘the hard 
times,” and to an open autumn followed by mild weather 
during December. vo sia wae 

The “‘ sixes and sevens ” prevalent in industrial lines is 
made plain by the week’s record of closing-down of estab- 
lishments in various lines, together with reductions in forces 
employed and in wages paid being practically offset by 
resumptions of heretofore idle factories, mills, and shops, 
although with rare exceptions these resumptions are to 
complete the comparatively few orders on hand with 
fewer hours daily and with smaller forces. A most 
interesting investigation, from the point of view of some- 
body or other, might be made in this country at the 
present time with reference to the number of men 
employed in commercial, industrial, and transportation 
lines now out of work as compared with a year ago, and 
the extent of reductions in wages paid where employ és are 
not out of work. ; ; ; 

Many prominent members in commercial and industrial 
circles have begun the circulation of petitions to Congress 
to postpone the date proposed for putting the new tariff 
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into operation. Why March Ist, only three months 
from the opening of the fifty-third Congress, was chosen, 
is hard to understand. Allowing only three months for 
the introduction and passage of a Tariff Bill, its being 
signed and put into operation, demands quick work 
indeed ; but a good many would-be able financiers in the 
House have evidently overlooked the fact that thousands 
of importers and merchants throughout the country, 
owing to depression in trade during the past six or eight 
months, are still carrying large stocks of foreign goods. 
If they are aware of this, it is still more difficult to explain 
the apparent desire of these statesmen to enforce a new 
tariff within three months, and thus complicate the 
business situation with heavy stocks of goods purchased 
under one tariff still on hand under the operation of a 
much lower tariff. 

Speculation in Wall Street continues verydull and of 
small proportions. Only the so-called professional 
element is conspicuous in the Street, even London and 
other foreign investing centres continuing to ignore 
opportunities for bargains in Wall Street. While the 
total amount of gold and bullion in the United States 
Treasury is still more than $16,000,000 under the 
** $100,000,000 gold reserve ” limit, New York banks 
are plentifully supplied with gold, and are proposing to 
advance such sums as may be necessary to meet what 
appears tobe a brief period of gold-exporting, $500,000 
going to Germany to-day and more being likely to go in 
the near future. Just why sterling exchange should 
advance to the exporting point at this time is difficult to 
understand, unless itis due to relatively higher rates of 
discount at London and Berlin, ascompared with New 
York, which takes back loans made in New York during 
the late stringency. Inasmuch as callloan rates at New 
York are now down tol to 14 per cent. and time loans 
to 2 to 4 per cent., while London quotes 3 per cent. and 
Berlin 44 per cent., a sound reason for an outgo of 
money becomes apparent. : 

The wide variation between English and American 
estimates—or, I might say, English and American 
guesses—as to the size of the cotton crop in the United 
States, is illustrated by that of the Messrs. Neill Bros., 
of Liverpool, 7,700,000 bales, while current American 
estimates have placed the probable total at about 6,800,000 
bales. Within the next ten days or two weeks, however, 
a report from all cotton-growing counties in the United 
States on the probable production this year will be 
collected and made public. It is evident that larger 
cotton estimates are becoming more popular, as the 
price of cotton has been getting weaker for days past, 
though this must be attributed in large part to freer 
shipments from plantations to interior Southern markets. 
The Southern cotton planter has been a bull on cotton 
since the new crop was picked, many holding a larger 
proportion of the staplethan usual. But at this time of 
the year the approaching new year’s annual settlements 
and other necessary expenses are compelling the market- 
ing of plantation reserves. 

All that has been stated in this correspondence 
concerning wheat and its price still holds good. Exports 
continue relatively light, about 2,500,000 bushels per 
week ; stocks maintain their position of being unpre- 
cedentedly large, and the bulls are obliged to fall back on 
the allegation that farmers’ reserves are unquestionably 
smaller than they ever were before. This may be true ; 


but at the present writing there is insufficient data to 
establish the fact. 

























































opinions, the dividend of the Deutsche Bank will be about 
5 per cent., and that of the National Bank about 44 per 
cent. ; this is, after all, a result satisfactory enough. In 
regard to the Disconto-Gesellschaft, the estimate is a little 
higher, but I cannot make out why that bank should 
be thought able to distribute a higher dividend than 
the Deutsche Bank, which is certainly our most active 
banking concern, and which for a number of years has 
made more progress than any other of our banks. 

The report of the Imperial Bank shows again an 
increase of the gold stock by imports of 16} million 
marks, and the position is altogether gaining in strength. 
Money rates are comparatively easy. The private dis- 
count rate in the open market is about 4} per cent. An 
advance is, however, looked for before the end of the 
year, but the opinion is still entertained that in the early 
part of January rates will decline, and that then the 
Imperial Bank may be able to reduce its official rate. 
Whether it will be endorsed by the fact depends, in 
the first place, on the course of affairs in the foreign 
markets. 

A syndicate made up by the Deutsche Bank, Handels- 
Gesellschaft, and other banks and bankers here and in 
the country,has just made arrangements with the Credito 
Mobiliare, in consequence of which the syndicate takes 
over the rest of the shares of the Meridional Railway. 


The National Bank fur Deutschland announces that 
the Greek Government has not furnished the means 
for the payment of the coupon (due on the 15th of 
this month) of the 1890 5 per cent. Pireus-Larissa gold 
loan. The said bank invites the holders of the bonds of 
1881-4 and 1890 to join a committee of protection, % 
meeting of which will be held on January 4th. It is 
hoped that the French holders will support the action of 
thecommittee. This Greek affair is causing considerable 
stir, even in political quarters, and the Foreign Office is 
energetically requested to interfere in Athens. It is argued 
here that Greece deserves no indulgence at all. She is 
not so poor a country, though the burden of taxation is 
chiefly settled at present on the weaker shoulders. The 
report of the English special commissioner, Mr Law, 
which appeared last year showed clearly that she disposes 
of sufficient resources to meet her obligations. Besides, 
the expenses for the army and navy must be reduced if 
they are at present too heavy for so small a country, 
which ought not to think of aggression. Personal 
hobbies of the King must also be abandoned, for, after all, 
there is no honour in being the King of a bankrupt country. 
The great Powers must unite in a common action against 
Greece, just as they did against Egypt, and in 1881 
against Turkey. This faithfully interprets the state of 
public opinion in regard to Greece. If she cannot be 
made to meet her obligations, the loss of capital in this 
country through investments in Greek loans would be 
very heavy. 

Business continues to be disturbed by the projects of 
taxation, and the Parliamentary debates on this subject 
which begin on January 9, may probably somewhat 
interfere with even a spasmodic improvement. The 
Wine and Tobacco Bills will be modified. The Govern- 
ment see that the opposition is too strong. But the 
Bill for bourse transactions and stamps will probably be 
voted, and in that case a severe blow will be dealt to 
the arbitrage and the commission business. 


The commercial treaty with Roumania has at last 
obtained a majority in Parliament, though a few hours 
before it looked almost as if the vote would be for ‘‘ Nay.” 
The debates were exceedingly heated, and sometimes took 
an almost personal turn. The real cause of this stubborn 
fight was the fear of the agrarians—who in these questions 
are almost identical with the whole Conservative party 
in Parliament—that the passing of the Roumanian treaty 
would be the prelude to the passing of a treaty with 
Russia. In regard to the latter, the latest reports would 
indicate a rather favourable state of the negotiations, and 
if the two Governments should come to an agreement, 
I think it probable that Parliament will not reject 
the treaty. Yet the result of the voting is in any 
and intended merely to promote an advance. As the|case uncertain, because a treaty of commerce with 
object of such manceuvres can easily be discovered, they} Russia will be strenuously opposed by a large 
prove of little worth. According to more reliable number of people who are in no way agrarian. The 
















GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, December 19. 
The approaching holidays tend to increase the stagna- 
tion of business. Nevertheless, the market is rather firm, 
with the exception, perhaps, of bank shares, owing partly 
to the position of affairs in Vienna, where the burden of 
pending engagements is constantly felt. The estimated 
dividends for some banks appear, moreover, exaggerated, 
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opposition has spread all over Germany, and the treaty 
would have to look for support chiefly to the Liberal 
ranks, which are thin at present. The most powerful 
arguments of the Government in favour of a treaty with 
Russia would be of a political hue, and it may be that 
they will win over a sufficient number of Conservative 
votes. It is a remarkable fact that the Conservative 
party is bent on bi-metallism more than ever. The 
Imperial Chancellor had during the recent debates to 
expend a good deal of eloquence to show that Germany 
could not adopt a bi-metallic standard without the con- 
currence of England, and that prospects in that direction 
are not favourable. He did not convince his opponents, 
who, indeed, will not be convinced; they are sure to 
bring the subject on the carpet again and again, and in 
the meanwhile to makeabundant use of it for agitation in 
the country. 

The speech of the Prussian Minister for Commerce, 
in defence of the treaty with Roumania, contains 
some points which offer an interest to the English 
reader. The Minister said: ‘In Roumania we carry 
on an active competition with England, who sends 
iron, cotton, and woollen goods to Roumania. That 
country has made rapid progress during the last 25 
years, owing to an intelligent Government. The railway 
system, the roads to the Danube and to the sea are 
greatly improved ; the monetary system is in good order ; 
and the banking and credit system is excellent. Thus 
Roumania is one of the mosi desirable countries for our 
export trade. The German imports amounted in 1871 to 
7°40 million francs, in 1891 to 139 million francs, and in 
1892 they probably came up to 150 or 160 million francs. 
The English imports were formerly by one-half in excess 
of ours, but in 1892 Germany exported 20 million francs 
more to Roumania than England.” This speech made a 
deep impression on the House, and contributed not a 
little to the passing of the treaty by a small majority. 

An official report on the sugar trade for the period 
August 1, 1892, to August 1, 1893, states the number of 
sugar establishments at 401, against 403 last year. The 
machines represent 81,596-horse power, against 73,211 
in 1892. Of sugar refineries there are 58 (51 in 1892) and 
7 molasses establishments. Production has been greatly 


perfected, so as to yield a better result. The fol- 
lowing statistics of production, &c., are given :— 
Raw Sugar. Molasses. 
Double Double 
Cwts. Cwts. 
ES ee cca y cneeias BL TOL STE | ..00. 2,137,906 
MEME ey csiNecenannsadeacevas 11,443,676 ...... 2,449,689 
DN Pia gaa 12,844,853 ...... 2,630,942 
RENEE: tiidapinsses<nsiineey 12,136,892 ...... 2,407,966 
BE WPS 6i o.ocaciswediads 9,445,046 ...... 2,011,890 
RNR Kexecemoncceehseoans 9,106,984 ...... 1,830,369 
SEE Giiasnepnseennandits 9,856,278... .. 2,158,872 
Pe csccccaceccasbsncasee 8,081,049 ...... 1,801,775 
 , rea 11,230,808 _...... 2,596,997 
RE acta th 9,401,095 ...... 2,079,781 
SEO,“ wiwsinessmnsiuiotacs 8,319,953 ...... 1,963,047 
IMPORTS. 
Syrup 
and Molasses 
Refined Raw Subject to 
Sugar. Sugar. Duty. 
Double Double Double 
Cwts. Cwts. Cwts. 
OE Nisteninsicicins TOS... BE ...... 4,755 
ROMER) cdcsescbsscens F4,998  c.002. 42,198. ...... 52,459 
RE ST BOT. cscces 36,940 ...... 21,302 
MUO ..dssseasscesce i ee BL OL nscsee 25,480 
EE nhetrstscaoiins 19,078 ...... 26,162  ...00 21,241 
IIE osc. sStsaesicce IG\TOS sensce 40,500 0.5.0. 26,842 
BNE oiiaaenesnccks 14,618 2.4.4 25,678) . 2.00. 27,166 
EXPorRTs 
Raw Candy Sugar Other Hard Molasses and 
Sugar. and the Like. Sugar. Syrup. 
Double Double Double Double 
Cwts. Cwts. Cwts. Cwts. 
1802-3... ... 4,247,447 ... 2,646,924 59,149 ... 1,066,593 
1891-2 ...... 4,366,717 2,241,861 64,112 ... 638,734 
1890-1 ...... 4,882,404 2,305,483 52,106 421,632 
1889-90...... 4,938,309 2,157,366 ... 94,917 170,449 
1888-9 ...... 4,124,242 1,641,518 ... 150,506 245,699 
1887-8 ....... 3,447,108 ... 1,322,128 ... 207,488 ... 573,463 
RUE? 5... 4,896,801 ... 1,303,789 ... 238,828 ... 245,508 


Exports of raw sugar have declined somewhat; an 
increase is on record for molasses and syrup. Prices for 
raw sugaron the average are lower than in the year 
before. The averageannual price is on record as follows:— 
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1893. 1892, 
Marks. Marks. 
At Magdeburg ..............0...08 ORG, cissutesst SOG 
At Brunswick .............ccsceess EN sitentous 36°50 


The price for refined sugar is about the same as in 
1892. 

The consumption of sugar in this country is stated at 
9:8 kilogs per head, against 9°5 kilogs in 1892, and 8:8 
kilogs for the average of the last seven years. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 19. 

The new Austrian Finance Minister, Herr von Pleuer, 
inaugurated the debate on the Budget in the Reichsrath 
by an important speech, which was so conciliatory, that 
it satisfied all the three parties of the coalition, though 
Herr von Pleuer, as a Liberal and a German, was 
regarded with distrust by the Poles and the Conser- 
vatives. He entreated all Austrian elements represented 
in the different parties who are anxious for the welfare of 
the Monarchy to adhere to the reforms and the wise 
development proposed, and to place the happiness of the 
Austrian population above the petty quarrels of national 
factions, sothat the legislative and governmental work may 
be more productive of good than it has been in the past. 
The Minister next gave an account of the receipts of the 
first ten months of the present year. The receipts from 
direct taxes were 127,150 fi less than last year, the 
difference being due to unpaid land tax. In Bohemia, the 
results of the land tax were 500,000 fl less than last year, 
but the loss was balanced by other provinces where 
agitation has not had such dire effects as in Bohemia. 
On the other hand, the receipts from indirect taxes were 
12,200,000 fl higher; thus the tax on eatables alone 
fetched 4,200,000 fl more, whilst the other 8 millions 
were the result of the taxes on tobacco, salt, bill stamps, 
andotherimposts. The receipts from the railways managed 
by the State were less than those of last year. The ten 
months’ expenditure was 6} million florins higher than 
the estimate, the extra expenses having been caused by 
necessary assistance in national disasters, and by military 
requirements. Notwithstanding this, the Finance 
Minister hopes to complete the year with an excess of 
two million florins of receipts over expenses. At the 
same time, the Government must always be prepared for 

gmented military expenditure. 
ov The Finance Minister called attention to the fact that 
the present times demand a completion of the railway 
system, for which a number of local lines have become 
necessary. Styria is foremost in this, and its example 
should be followed by the other provinces. In principle, 
the new Minister is for letting the provinces build their 
own local railways, and holds that the State should not 
contribute towards the capital necessary for these unders 
takings, but should, by guaranteeing the interest, make 
it more easy for the provinces to obtain money. The 
Minister expressed the firm belief that the projected 
reforms of the direct taxes, especially that of the pro- 
gressive income-tax, will by degrees raise the total of the 
State receipts, but in the first years after the introduction 
of the new law it must not be expected to work with 
perfection. One must be satisfied if for the next two 
years the balance of receipts and expenses is maintained. 
With regard to the currency and standard reform, Herr 
von Pleuer gave the warning that this great State operation 
should not be regarded too lightly, for at the present 
moment the Monarchy’s burden of interestis already higher 
by the interest of 100 million florins, and it is his opinion 
that the complete work will necessitate more gold than 
the amount of banknotes that have to be redeemed— 
that is, 312 million florins. He thinks that the Govern- 
ment must, for its hard cash payments, have a reserve of 
gold for emergencies. He also thinks that the Exchequer 
Bills (Salinenscheine) should be converted into durable } 
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bonds that pay interest, and he announced that in 
January he would raise the interest of the Exchequer 
Bills, to attract the public to invest in them, hoping 
hereby to reduce the circulation of notes of the 
State. He further formally assured the House that both 
Governments, the Austrian and Hungarian, regard teh 
currency reform as their great aim, and that they will 
not allow the premium on gold which is but temporary, 
and about which the Minister holds the opinions which 
have been expounded in the Reichsrath repeatedly—to 
tempt them into adopting artificial manceuvres, or incur- 
ring any dangerous risks. The Minister also promised for 
himself and his Hungarian colleague that they meant to 
respond to a demand of the money market, viz., in 
future not to purchase the gold necessary for the interest 
of gold loans contracted with foreign countries all at 
once when the interest is due, but to procure it 
slowly in instalments. 

With regard to the work done in Austrian mints, the 
Minister reported that up to the 9th of this month 
8,324,796 twenty-crown pieces, worth 166,495,920 crowns, 
had been coined, besides 44,664,500 silver crowns, 
12 million crowns in nickel coins, and 1 million crowns 
in copper coins; in all 224 million crowns. As Hun- 
gary has coined a still larger quantity of pieces of 
the new currency, it may with certainty be assumed 
that before the end of next year the Austrian and 
Hungarian mints will have completed their entire task. 
Herr von Pleuer informed the Reichsrath that the making 
of one-florin notes has been stopped, and that the Govern- 
ments of Austria and Hungary will jointly withdraw 
them shortly, and replace them for the time being by 
crowns and silver florins. Conferences are shortly to 
take place, in whick further measures for the realisation 
of the currency reform will be arranged, especially the 
withdrawal of the notes of the State, and the attitude of 
the Governments in the intended reorganisation of the 
Austro-Hungarian Bank. These conferences will take 
place at Budapest, and Herr von Pleuer will spend a 
week there to take part in them. With regard to the 
withdrawal of the one-florin notes, the Finance Ministers 
are already agreed, but the thing to be considered is 
whether the five or the fifty florin notes are to be dealt with 
next. It seems more advisable to take the fifty-notes out 
of circulation first, since they are not much in use, 
whereas the five-florin notes are very much required, 
— there are sufficient gold ten-crown pieces to replace 
them. 

Between Austria and Servia a question of commercial 
7 has for some time been a subject of dispute. 

he Servian commercial treaty demands, besides the 
Customs duty for all goods imported, a small extra 
duty, which amounts to 7 per cent. of the value of 
imported goods. All imports are to be accompanied by 
an account declaring their value, and by this account it 
was proposed that the tax should be measured. But 
the Servian Government all at once put up a tariff of its 
own of the value of goods, so that the tax is imposed 
arbitrarily by the Servians. A high official from the 
Servian Foreign Office (Dr Milovanovie) has been sent 
to Vienna to hear and answer Austria’s complaints on 


this subject, and come, if possible, to an amicable 
arrangement. ’ 


In the Hungarian Reichstag there is a strong dis- 
position to introduce the bourse tax for Hungary. 

The Austrian Government is about to add four new 
railways to the net of State railways. They are the 
Moravian Frontier Railway, the Bohemian Western 
Railway, the Bohemian Northern Railway, and the 
junction line between the Southern and Northern 
Railways. 

On the Stock Exchange the price of stocks has become 
stagnant, because money has grown dearer. The shares 
of banks, railways, and industrial undertakings have, 
with a very few exceptions, continued to improve. 

The Hungarian Finance Minister has prepared an 
elaborate plan for the promotion of Hungary’s traffic by 
sea, which begins by proposing tc do a great deal for the 
seaport Fiume, which is without sufficient docks and 
warehouses, and also wants an aqueduct and other 
costly improvements. 
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Correspondence. 


THE PROMISE AND PERFORMANCE OF 
AMERICAN LIFE OFFICES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—When I volunteered to say something in behalf 


of the Equitable Life Assurance Society of the United | 


States, [ meant principally to reply to your own severe 
strictures, and simply as an act of justice. I have no 
semi-official connection with the company, as has been 


: supposed, and it would even cause surprise at the head 


office were they to learn that I hed taken their part. 

Observing, however, that reference has been made to 
my former communication in a direct manner, I must 
beg of your courtesy the favour of space for a few 
remarks. 

Mr W. S. Mainprice, ostensibly in behalf of a dis- 
appointed friend, has commenced against the Equitable 
of the United States a bitter crusade, which is doomed 
to terminate in mortifying failure. The society has been 
subjected for over a quarter of a century to a severe 
ordeal in the shape of attacks, provoked only by its 
immense success. And yet it has come out unscathed ; 
its progress has not been retarded. According to the 
numerous prophets and wiseacres of twenty-five years 
ago, the society ought to have been bankrupt long ere 
this. Mr Mainprice, by his descriptive tables in your 
last issue, does not precipitate the event; he only shows 
the slow, but steady march towards that postponed 
(or longed for?) calamity. I must acknowledge my 
inability and want of time and inclination to follow 
him into his elaborate figures, and must leave to the 
society the investigation of whether the rates of 
interest presented are correct, or otherwise (as I appre- 
hend). At all events, the company, I take for granted, 
must know its own business best, and certainly not less 
than Mr Mainprice. He says heis ‘‘no insurance expert,” 
and I take him at his word, for if he were, he would know 
the expenses of management come out of the “ loadings,” 
and not out of interest on assets and investments. He 
would likewise appreciate the enormous difference between 
cost of new business and that ofold business. The Equitable 
has been annually adding for quite a long period from 
ten up to forty million pounds of new insurances, and 
consequently, all comparisons with the expenses of greatly 
inferior producers are out of the question. But it suits 
Mr Mainprice’s fancy to call attention to that ominous 
shrinkage, under the anomalous effects of which the 
company has grown so prosperous. He commences in 
1871, when the assets of the society were £3,369,755, and 
its surplus was £143,307. He leaves off in 1891, when the 
total assets amounted to £28,364,691, and its surplus (after 
providing for every liability, expensive management, and 
unequalled returns to policy holders), reached £5,456,871. 
Increase in assets during the 21 yeurs mentioned, 
£24,994,936 ; increase in surplus, or paying power for 
future bonuses, £5,313,564. As the signs of collapse 
were not yet visible in 1891, I beg to add the returns of 
1892, showing assets, £31,887,510; surplus, £6,477,044. 

Opinions differ as to what is considered extravagant 
or judicious management. The question is partially 
answered by the above results, which speak for them- 
selves. The figures may afford Mr Mainprice an 
appropriate theme for a dissertation or essay upon ‘the 
fattening process of shrinkage.”’ 

The vital point for intending insurants is to take the 
sensible view of ‘‘ Man of Business,” and ask, ‘‘ where 
can we do better, or as well?” 

Your jovial correspondent of Basinghall street seems 
to have been more eager to air his Latin than thoughtful 
of his subject. Mistrustful of his abilityas a ‘“‘ Knight of 
the Quill” (perhaps with good reason), he falls back upon 
jests, which sound flat, and remarks that are weightless. 
I might have done in his case as he suggests with that 
little item of £8,000,000 (claims paid in cash by the 
Equitable on the day of presentation) had 1 not con- 
sidered his contribution more harmless to my cause than 
valuable to his own. 

I trust that I cannot be charged with any unbecoming 
allusions to British offices, for which I entertain the 
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highest respect. If they should appear at a disadvantage 
by comparison, the blame should be laid at the door of 
those who indiscreetly bring them forward in their frantic 
endeavours to cast discredit upon American companies. 
It is not by decrying our neighbours’ many faults that 
we may hope to succeed, but rather by a generous recog- 
nition and appreciation of the few merits he may 
ossess. 
With thanks for your indulgence, I remain, Sir, your 
obedient servant, F. A. 
December 20th, 1893. 


THE ERIE REORGANISATIONS. 
TO THE EDITOR OF THE ECONOMIST. 
Six,—I notice your reference to the reports of proposed 
plans of reorganisation of the Erie Railway Company. 
It is not unnatural that stockholders should try to bully 
bondholders into sacrificing themselves for the benefit of 
the stockholders, but the miracle is that the bondholders 
should be willing to doso. Rights of bondholders can be 
enforced as readily i in New York Courts as in any other 
jurisdictions. 
In nearly all cases, by requiring a sale of the road and 
forming a company to buy it, the bondholders can increase 
the market value of their holdings, for they then acquire 
control of the property. In the case of Erie, the stock, 
common and preferred, is worth (chiefly for purposes of 
control) at present prices $14,431,128. If there were a 
foreclosure, that stock would be wiped out, and the value 
of the new stock would in a short period be on that 
account increased over the present value of the bonds 
which the stock would supplant. The Second Consolidated 
bonds at 75 represent a value of $25,198,050. If the 
mortgage were foreclosed, the new stock would readil 
sell in a year thereafter at par. It might sell at 110. 
In this particular case, the bondholders must wait three 
years before they can foreclose, but it is easy to have the 
earnings put aside for the benefit of bondholders. All 
that is needed is that bondholders should meet and 
appoint their own committee, and not trust to self- 
appointed committees. No one should be elected a 
member of such committee who ~_ fg 100 bonds in his 
own right.—Very truly, . W. Van NEsu. 
New York, December 7th, 1893. 





RAND GOLD MINES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—More than a year ago the Economist published 
two letters written by me on the subject of the ‘‘ New 
Rietfontein Gold Mining Company.” In these letters I 
predicted that the efforts of this company would have a 
similar result to that of the defunct Dupreez Company. I 
should not have recurred to the subject again had I not 
have observed a disposition on the part of ‘the wire- pullers 
of this concern to misrepresent the present position of the 
company. Now that these gentlemen cannot conceal the 
true facts from the public any longer, they have in a half 
candid sort of manner told the shareholders that the 
mine is not what is wasrepresented to be, but that it is an 
average Rand mine. The Johannesburg Dix ggers’ News in 
a recent article on this company denies that it is an 
average mine, and advances arguments to prove that it 
cannot be classed as even a third-rate company, and that 
it can only be regarded as a struggling venture. 

This opinion is borne out by facts that cannot be dis- 
puted. For more than twelve months past, the manage- 
ment of the New Rietfontein Company has issued 
monthly reports of the progress of the mine, and the 
public have been informed that so many hundreds of 
feet of development have been accomplished, the total 
amounting to some thousands of feet of sinking and 
driving. If these reports are tobe relied on, why are 
half the stamps lying idle for want of ore to crush? 
I prefer to place a common-sense interpretation on 
this fact, and I fully believe that the supposed develop- 
ment has been no development at all, but merely pros- 
pecting for the reef, which has not been found. With 
all the facts before one in regard to this company, 
it is difficult to come to any other conclusion than 
that the New Rietfontein ieee consists of small 


1893 .. 
1892 
y 1889 


irregular deposits of a very temporary nature, and 
cannot be considered in any sense of the word as 
amine. The New Rietfontein Company is not the only 
sinner in this respect, as a large number of Rand com- 
panies are picking the very eyes out of their mines in 
order to show good returns. This course is bound to 
come to an end before long, and the effect will be most / 
disastrous for the unfortunate shareholders. The frantic 
efforts of those controlling the majority of these mines to 
obtain large outputs by the erection of gigantic batteries, 
have not been so successful in returning corresponding 
profits. Itis not necessary to go farther than the Lang- 
laagte Estate Company to show that formerly with 60 
stamps this company returned as much gold over the 
plates as it does now with 150 stamps, and further, that 
the average per ton has fallen from 14 dwts to 6 dwts.— 
I am, Sir, your obedient servant, W. HENNING. 
Johannesburg, November 24th, 1893. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors. 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications, Thereon, Liability. 
£ £ & 
Amount previously subscribed ...... 47,819,860 ...... —<  anie ae 
Issues of the week— 
Borough of Dover 3 *% ; stock Ses iadees 164,000 _...... 8, TD cances 1°6,800 
Leicester Corporation 3 % stock ..... 137,898 ...... 6,895 scene 131,003 
301, 898 iisaes 15,095 a 287,803 803 
Total ens to date in— Total subscribed for ey vear— 
cuca 21, I CN soxisadcecsecsmnacdanaseacs £81,137,100 
so, TMI ccccoienmnstcinmacians 1a 204.593,977 
BU ais cn cchesavecectsceaselicmans 104,594 910 | 1899 .. ewe 142,565, 010 
Mi cacctiensccdastscnessdovesasts 142,565,000 } 1889 .. ees. aee "436, 000 
Fonte /kudeabeeMidéerviabendad 189,436,000 | 1888 .. eoooe | 100, 149, 000 


We have received the idbiiing andi — 


Borough of Dover Three per Cent. Redeemable Stock: 
—The London and County Banking Company (Limited) 
are authorised by the Corporation of Dover to receive 
tenders for a first issue of £164,000 Dover Corporation 
Three per Cent. stock. This issue is required for the 
purpose of repaying £71,770, the balances of existing 
loans borrowed at a higher interest, and to carry out 
works of street improvements and for local public objects 
sanctioned by the Local Government Board. The mini- 
mum price of issue is par. 








PUBLIC INCOME AND EXPENDITURE. 
















































































REVENUE. 
| Estimate | April1, | April 1, Week if Week 
for the to to Ended | Ended 
| Year Dec. 16, , Dec. 17, | Dec. 16, | Dec. 17, 
| isos-4. | isa. | 1892." | 1393," | 1892, 
oe te 
Custom .nrcccrcrccccerccscseceveee | 19,650,900} 14,121 000) 14,311,000 421,000} 470,000 
cana cee ccscoceeseeccoecececerocces | 25,100,000} 17,922,000) 18,310¢,000 532,000; 598,000 
StAMS.......0cccrceeee -sreesserers | 13, 600,000 £.776,000] 9,831,000 801,000 | 317,000 
Land FTax and House Duty) 2,460,000 393,000) 405,000 
Property and Income Tax| 15,150,000) 3, 727, 300) 3,533,000 55, 000 | ‘69,000 
Post Office .........ccccscreeeeeere| 10,600,000] 6,905,000} 6,850,006 30,000 | 20,000 
Telegraph Service ............| 2,480,000) 1,855, 000} 1, a 000) 75 ,000| nai 
Crown Lands _ .......0.-ce..000: | 430,000 275,000} 275,000 
Interest on Purchase Money| 
of Suez Canal Shares,| 
Sardinian Loan, &c sess. 220,000 20s 954 209,830 1 
Miscellaneous .................| 1,950,000) 1,217,944, 1,698,929) 6,388 
Total Receipts ......... | 91,640,000} 55,400, aes 57 408,750 1,419, 349 | "7,539,000 ,539,000 
EXPENDITURE ...-. sssesssee! | 91,464,000] 61, 031,685 685, 61,864, 440) 858,841) 848,841 
Balances—Bank Of England ......cccessesse soossesensesseeeee | 850 aso 1, 433, 438 
Do Bank of Ireland... ....00.0000-s0rc00cccccrccseeseoeces 414,505) 644,689 
OTHER RECEIETS, OTHER PAYMENTS. 
April 1 to |April 1 to; April 1 t {April 1 to 
Dec. 16, '9:| Dec. 17,92) Dec. 16,'9. |Dec.17, 92 
i, x 000 
Advances repaid |Bullion, &c. ......... 400,00 | 510, 
for Bullion, 689,875 628,999 Supply purposes .. 20 40,500 
National Debt Re- |National Debt 
demption Act | Redemption Act ; 
(net amount) . 8,335 , (net ae. 4,285 we 
f Act! mperi efence! 
. aa rT 39,61 9) 131,157) Act (net amount)! 2,972 19,352 
Barrack Act......... 480, '000/ 450,000 Barracks Act ...... | 480,000 450,000 
Telegraph Act,1892| 160,000 eins ‘Telegraph Act, 1592 160,006 80,000 
Ways and Means 
ota (un- 
repaid) 














SSR 


1542 THE ECONOMIST. [December 23, 1893. 


TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
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Exchange business was very limited, in connection with the 
holiday season. 


oe In 1891, at this time, foreign withdrawals of gold were being 
communications. 7 made, which had the effect of hardening rates in the money market. 

Communications must be authenticated by the name of the | Floating money was scarce, application being made to the Bank of 
writer. 


England for loans. The holiday feeling prevailed in the stock 
markets, and business was further interrupted by a dense fog, 
which prevailed for two or three days. 

In 1892, the money market was quiet and featureless, the Bank 
reserve had been augmented by about a quarter of a million, making 
it about fifteen and a-half millions. The official rate was 3 per 
cent. and the rate in the outside market 1? per cent. Business on 
the Stock Exchange was very quiet. The foreign market was some- 
what depressed by the revelations in connection with the Panama 
trial in Paris. Acircular was issued by the Spens Committee in 
reference to the suggested fusion of the South-Eastern and Chatham 
Railways. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 


Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 





The Sankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 20, 1893. 
ISSUE DEPARTMENT. 
£ £ 
Notesissued ...... 39,591,145 |Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 23,141,145 



























































39,591,145 39,591,145 (000’s omitted.) 
WwW 5 “9 Ws" vs ne 
Ee DEPARTMENT. js Ending. Total. | “Dey "Daye | Consols Pay Days. a 
Proprietors’ capital.. 14,553,000 Government _ securi- Date. £ | Date. £ Date. & Date. & 
Rest 3'171.789 ties 8.887.512 1892. | 1893. 1892. 1592. 
BE crcccecccecces SLI ISU | CS seveeeeeceeeee 945 In6toSept27 5.046,652, ‘J.13M.3l; 471,642, Dec. 1 27,296, Dec. 5*, 22,071, 
Public deposits* .... 4,323,784 | Other securities .... 24,864,998 | Oot. 4 ...... 143,751, |June 15; 44,008, | 1093. 1893. | 
Other deposits ...... 27,702,485 | Notes .............. 14,289,430 -: vee es eee - ed > os & pe _ : — 
van- ily. . ‘ 1S vaveen | 124,660, July 13) 8,388, Feb. 2 23,421, | Feb 
Seven day and other wilt Gold and silver coin 1,860,334 Pana 102/228" 23, 42480, Mar. 1! 80,085, Ma, 4| 20g44" 
MS waeerscdeccse 151,216 a. §. caccas | 132,477, Aug. 16. 41,573, April 6 27,648, April 4 27,968, 
-_—_ | —_————— ieee 108,944, 3i| 31,690, May 4 25363, May 4. 25,269, 
2 974 2 97 15 ......) 125,010, Sept. 15! 46,162, Juue 1 27,557 June 5* 20,313, 
49,902,2% 49,902,274 Baar 114,284, 29| «34,267, July 6 24,951, July 4 22,924 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 29 ......| 105,347, Oct. 13; 34,278, Aus. 3 21,459, Aug. 4 22,026, 
dividend accounts. Dec, 6... , 144,683, 27| 33,893, Sept. 1 26,008, Sept. 4 21,207, 
9 i i 18 ......) 106,722, Nov. 15; 38454. Oct 2 246.6, Oct. 4 24,242, 
Dated December 21, 1893. H. G. BOWEN, Chief Cashier. 26 7.) 148'982" | 30! 40,230, Nov. 2 20,146, Nov, 4 19/194, 
THURSDAY NIGHT. Dec. 14, 38,032, Dec. 1 25,957, Dec. 4 21,511, 
0 enie accounts compared with those of the previous Total, 1898... 6393,070,| .. | 960308,’ ... 300,852, 249,707, 
week exhibit :— Inorease. er wan Saeeee. ; 6,328,682 ». | 981,247, site 293,842, ss 254,601, 
Circulation (excluding 7 day and other bills) ......... SORES. cevesces acs oe Inc.orDec. 1+ 70,288, | os |~ 14,939, ove + 7,010, eos + 15,106, 
Be SOR icteroncsorecisssnccvicteceeseesionndpeseces 421,236 erase a in 1893, } =l1l% can |= 1°52 ~ a = 233% oe =593% 
Other deposits .......... weneniens - oe sieeihionens 682,579 | Grogs total! .--— —! — 
Goverpment securities ..... sbisbinbenbiedakuciuniediehia neon = ae in 1892 ..| 6,481,562, oo | 1,022,764, = 299,405, oe 260,422 
SE ARCEIIDIN wsrcnvnnsvenssocvececesnonsosvnbes a cep rvinesiasiie SBSAEE —sstcierere =m Do 91 .| 6,847,506, ... | 1,067,403, oe 314,807, aes 264,501 
NRE Deis venigbieerehdiweinsodseveipebinctversuiemeeveietes be . 850,458 | Decrease \— 365,944,, = |— 44,632, _ —15,402 o> - 4,079 
Rest ...... FRRD! Secesewetes (+ 5 os n1892., = 64 % « =42 % =4°9 % eS 
ph ae 000 000000 ces ces cecsecces sescesees eee enocceccoces 1,041,602 ee Th OK rth" t ia siete Ss 
. . ‘ 4 ‘*Fourth” on Sunday. 
The following shows the amount of the Circulation, Bullion in dienes ere 
both departments, Banking Deposits, Banking Securities, Reserve The following is the Manchester Bankers’ Clearing :— 
and Rate oi Discount, for three months ending Dec. 20, 1893:— -———— Years. ait: 
1892. 1891, 
| | e 3). . £ 
| Gold Securities ees 8 SUED ss sccnsosxtsceransaccantencenesetantaapenenasee DOL. ccsistgs SRR EAT 
Coin and in from Circulation in $33 —_— man 
Date. “° Abroad, or (excluding eee Banking mo Decrease in 1892 ..... ......47,150.896 = 4 percent. 
Bullion | out for Bank Post ~°P°'"* Depart- Reserve. _-5 1893. 1892 
Export. | Bills). | ment. |° ols £ £ 
pe = Forty-nine weeks ended December 9 ......... 143,993,719 ......... 145,284,111 
—- —- — ——-— —- —— ——— -—— -__|- Week ended December 16 ......scssceceeeee 2,073,487 srceecce 2,785,548 
So 8 £ £ £ £ % Y% ae meee 
Sept.27 27,567,643 87,000 in 25,869,975 33.315.335 33,665,974 18,147,668 544 34 Thal. BO SPOTS  ccrcorcesccscecases esses 146,967,156 ... ..... 148,039,656 
Oct. 4 /26,765,993, 215,000 out 26,561,500 36,405,762 37,605,102 16,653,493 454 — RRRIRINE BIR RUE xcndse ons cosssonesonnnss £1,102,500 =0°74 per cent. 
11 26,449,849 78,000 in, 26,405.260 35,906,901 37,305,916 16,394,589 45§ 3 


18 26,474,639 25,060 out 26,279.795 36,431,159 37,646,693 16,644,934 
25 26,561,774 233,000 out 26,043,260 36,063,605 36,949,18s 16,968,514 463 — 
Nov. 1 95,976,770, 718,000 out 6,298,680 35,723,840 37,482,720 16,128,090 454 — 
8 25,593,565, 176,000 out 25,964,040 34,717,803 36,533,250 16,079.52) 46 — 
15 25,524,102) 220,000 out 25,707,305 33.419.876 35,05%,973 16,266,797) 48}|— 
22 \25,898,916, 281,000 out 23,216,725 32,736,979 33,561,002 17,132,191 62 — 
29/25,988,070, 48,009 out 25,457,905 33,287,171 34,145.771 16,981,065 503 — 
Dec. 6|25.677,882  €9,000 in 25,321,795 '31,821,810 32,898,976 1€,806,087 525 — 
18|25,851,037, 21,900 in 25,110,570 82,287,612 32,970,368 17,191,367 53 — 
20 '26,001,479 70,000 out 25.301.715 32,026,269 33,752,510 16.149.764 50} — 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year : 


IMPERIAL BANK OF GERMANY. 


Dec. 15,, Dec. 7, ) Dec. 14,,. 

| 1893. | 1893. | 1892, |Last Week.\Last Year. 

AsseTs. | z £ | £ £ £ 

Coin and bullion ............| 41,976,009) 41,462,000! 43,597,000 + 514,009! - 1,621,000 
Discounts and =" 30,693,000) 3U,941,v00) 32,093,000! — 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


248,J00'— 1,400,000 
" ; a LIABILITIES. 
Price of Wheat, and the Leading Exchanges during a period of three | Notes in circulation......... | 47,441,000) 47,581,000) 49,209,000\— 140,000 — 1,768,000 
_ corresponding with the present date, as well as ten years Ourrent accounts............| 21,587,000’ 20,637,000! 22,660,000'+ _890,000'— 1,078,900 
ack, viz.: ee 








AUSTRO-HUNGARIAN BANE, 





At corresponding dates Dec. 19, , Dec. 17, _ Dec. 16, 
































Dec. 21, | Dec. 2u, Dec. 15 ; Dec. 7, , ec. 14, ; 
with the present week.| 1883. 1890. | 1891. | 1892. |  Ls9s | 1898. | 1893. 1892. Last Week. Last Year. 
ee ome — — | — ASSETS. | fae 8 cee OO same 2h] £ Pra 
Circulation (excluding Bee Hue. £ eS £ Coin and bullion—Gold ...| 10,619,000) 10,612,900 10,396,905 + 7,000'+ 228,000 
Bank post bills)......... 24,858,870 | 24,061,970) 25,161,275 | 25,491,989; 95 301,715 _ Silver.. 16,208,000 16,208,000, 16,827,)06, . [= 619000 
Public deposits ,............ 8,401,998 | 4,053,706) 5,476,858 | 4,756,595. 4,393,784 | Discount advances, &c....| 21,764,000) 21,741,000, 18,121,006 -- — 23,000 |+ 3,643,000 
Other deposits ............ 21,561,888 33,199,043) 30,046,644 29,269,855, 27,707,485 LIABILITIRS. | | 
Government securities... 14,462,793 10,141,433) 10,161,963 | 11,256,053' 8,887,512 | Creulation ..... .. ... 49,061,000 48,891.10 45,942.900 + —170,000'+ 3.119 90 
Other qecurities............, 20,314,148 | 28.602,775| 27,524,584 | 25076895, 24961908] — 
Reserve of notesandcoin 22,989,274 16.763,070) 15,703,859 | 15,527,044 16,149,764 NATIONAL BANE OF BELGIOM. 
Coin and bullion .........° 22,098,144 , 24,275,040! 24,415,138 | 24,569,024. 25,001,479 | ———— = Sng ee ee = 
Syapertion <1_seageve Se | | “igos." | 1898’ | 1892." Lest Week Las ¥ 
Mabilities ...-..-.cece-0e0 | 43% >| 443% | 46% | 458x 50} ae é -" ee ee 
Bank rate ofdiscount..| 2% | 5 stems | eS d bellion ' 4,341,000 4,137,000} 4,599,000 + 154,000 O56 
Price of Consols.......... «| 100-exd 05% | 953 a7; | 98 Coin and bullion .. ......0+. yy ae aos 030 — 258,000 
Price of silver per oz ... 3d 49a | 433d 87izd | 82,54 ns &e. acorn 12,514,000 13,448,000} 12,781,000 + 366,000 + 733,000 
oe of wheat... fd 23 2d | : | 2 | ye JAABILITIBS, a < 5 
Sesbeanenth ects 95-183-233 , i | ase ene 25-19)-174 | 26s v8 ireulation ......--..-.ss+. | 16,703,009 16,620,000] 16,137,900 + 173,000 ;- 656,000 
— Amsterdam (short) :2.2}-3} “| yeag-28 21-9" | 7” ONIN isces Stade mssnercse nes ‘ _2.768,000 | 2,725,000! 2.613.000 + 41,009 + 153,000 
— Hamburg (3 mths) 20.58—62 .. | 90.51-55 | 20.51-55 he 
Ciearing-house return we 132,051,000 150,870,040) 142,553.00! 148 Teranl 142982000]  ~———s—s§- « SWEW YORE ASSOCIATED BANKS. 
ai” lie a eM Dec. 1€, Dec. 9, , Dec. 17, ; | 
Hew 3¢ per centa.—Gosohens 1803. | 1898 | 1892. " |Last Week.) Last Year. 
The amount of the “other deposits,” compared with the “ other Assnts. . Dail | oe 
securities,” showed in 1883 an excess of £1,247,740 ; in 1890, an | FPOOP, ssiasn-ewsesnenne) TOAEIOOD| Oe to 900 330000 4 11,180900 


: I tenders..........-.....<.| 19,302,000! 18,972,000! 8,112,000 + 330,000/ + 11,100, 
excess of £4,596,268; in 1891, an excess of £2,522,110; and in — al enale seree.| 93,034,000! 82,468,000 88,512,000 + 616,000|— 5428 000 
1892 an excess of £4,193,000. In 1893 there is an excess of 


LIABILITIES, | 
£2.837.487. : CII see sec cicsevqpveenes aa qneeoant Reo ar eels Leones 
. : r ° ° ° ° ° i OOo ree eereeeeeeses 1 0, ' 6 ’ v * 8; 1 * 
In 1890, at this time, rates in the money market were stiffening oe | ar a = 





Legal esse os seeseseee| 24,777,090} 24,640,000| 22,550,000'+  137,000'+ 
and to the approach of the end of the year, On the Stock Eenennat a catuninapenvac: 15,235,009) ae) ru 300 77,300) 434.188,00, 


————eeee——c—kNReaea]hR™oE=EauyaoayayEEEEEEEEEEEEEEESSSS—EE=E=E=—EEEEESE SSS ==! 


* j { \ 
a little, owing to the existence of a demand for gold for Germany, | B8Ssr¥8 Specie & | 8 ee ee, eet eee 











December 23, 1893. ] 


Pe Fad Soh NETHERLANDS BANK. ores? A 


Dec. 16, ; Dec. 9, ,; Dec. 17, | | 
| 1893, 1893. | 1892. jLase Week |Last Year. 
Assets, | £ £ | £ ; £ { £ 
Coin and bullion—Gold ...) 3,583.0uC) 3,492,000! 3,170,000,+  91,000/+ 413,000 
- Silver... | 6,965,000; 6,931,900! 7,089,000'+ 24,000 - 124,000 
Discount and advances .../ 6,764,000) 6,887,000! 6,794,000 - 123,000 — 30,000 
LIABILITIES, | | | \ 
Notes in circulation.........) 26,455,000 16,333,090 16,074,000 + 102,000,+ 361,000 
BIND a5 G00. Sssccndestdaserse 1,274,000 = 1,224,000 1,491,000 + 3,006'- 217,000 


In the above tables the reiche mark is converted at ls; the Austrian fiorin at 
28; the Dutch florin at ts 8d; and the franc, lire, and peseta at 26 per £1 
American currency is reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 

The following is the retuen dated November 29 (December 11), these figures 
excluding the accounts of the branches :— 
ASSETS. 


Gold, silver, &c.* 
IN MUNIN). «0. chat ancdbaeanaranndeniedeanavoninacsoanieen 
Amounts abroad 
Treasury debt 
Discounts and advances 
Securities 


Sen en ee eee eee eenneee ener etees Fieee © SER eeE eee eee 


Cee eee eee eer erences 





Notes in circulation 
Treasury account 
NINN: suxienass chstndeasedannseansnéctemepeaséniastnnaseeeceaiaue 2,068, 
* Converted at 6? roubles per.£ ; other totals at 10 roubles per £. 


Discount and Loan Market.—There has been but little 
movement in discount rates this week, a slight weakening at 
the beginning having been followed by a recovery to-day 
(Thursday), and there is no change as compared with last 
week. Loan rates, on the other hand, have gradually 
hardened, owing to the usual requirements at the end of the 
month and the end of the year. Short loans have in 
consequence commanded 3 per cent. during the last 
day or two, while the Bank has transacted a good 
amount of business in loans for 14 days, at 3} per 
cent. This borrowing is indicated in the Bank return by 
an increase of £982,144 in other securities, and a reduction 
of £682,579 in other deposits. Government deposits have 
increased £421,236, and Government securities are reduced 
£200,000, The holiday requirements have led to a large 
expansion of internal circulation, amounting to £191,145 of 
notes and £780,458 of coin. As £70,000 in gold was taken for 
export, the reserve is reduced by £1,041,603 to £16,149,764. 
The proportion of reserve to liabilities has fallen 2}, to 50} 
per cent. 


114,436,000 
4,631,000 
2,068,000 
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The following table shows the movements in rates during 
the week :— 






































Last | | To- 
| Frid.| Sat. | Mon. | Tues. | Wed. a day 
— | | —_  — |—_ _ 
SPR T el zy ST atx 
| | \ 
I 5. sc cansinbdbaniinessnonaitin’ 3 3 3 3 3 3 '3 
Market rates of discount :— | | | 
60 days’ bankers’ drafts ............ 28 62% «6280 Ri 
8 months’ do...... 2, |28 (2 O82,§ 29 25% a8 
4 months do...... 2 23 Zi «Bre BBVA DRG 
6 months’ do...... 2 (2% 262% AK aT 
Loans :—Day to day .. v2 29122 3 2h 3% 3 8 2 
OE ee EE 4% 3 3 3 ‘S see's! .. 
Fortnight (at last Settlement)....3 34/3 343 343 333 343 3%) ... 
Deposit allowances :—Banks ......... lh lb ls 2 14 aT 
unt houses at call ............ 1s 1h 1h oil lh it ae 
I inc ncs cinauncasaent sash 1? 1z 1? 1? il 
The following is a comparison with previous weeks :— 
{ | 
| HH Bank Bills. Trade Bills. * 
| So | —_—__ SS ee. o-  irvwvm\vm 
| &* |3 Months.|\4 Months.\6 Months 3 Months. 4 Months.)6 Months 
— ——- — — - — | | 
1893. | 4 % % % &% ke 
Sept. 22... 1 13) 2 2} 24 | 2 Sh' 2 8h) 2} 3} 
29...13 {| 13 | ld 3 is ie els 3 
Oct. 6...) 41] 15 1§] 2 |} 1 ly, 18 2 2 
iz.) & 21 li 13 2 | 2 8; 2 mB! @& 2 
20...) 4 3) 1é 1g 2 i 2 or a> Ser Ses 
alte 8 | oe S| Se ae es Ss. eee 
Nov. 3... 31| 2 | 2g 3k | 34 34 33 
10...) 3.1) 2h { 29 25 23063 | 28 8 | Bh 8h 
17..)1 13] 9% 2 2 4063/3 ) 3s 
24...) 192] 2 2s | 22 23] 23 8 | 3 sy] Bf 3h 
Dec. 1...| 25 23] 28 2 9 | 2 3 | 2 318 384 
8... 2% | 28 2 2 % 3) 8 3} 34 
25...] 2 24] 2h 2 2 oe) .8 |, 8.13 Rt 
21...) 243] 2% 28 2 S 845% «Sh Ce 


Ee \ { 


xT These rates range from those current on the ve: ry best pa per to those paid on 
bills for which Bank rate is usually required. 


Silver was quiet at the beginning of the week, and the 
quotations, 32d for bars and 32}d for Mexican dollars, 
remained steady until Tuesday, when a demand for bars 
for India and ashort supply brought up the quotation to 
32}d for both bars and dollars. On Wednesday bars were 
again in request, and the price rose ;d. To-day (Thursday), 
the market is weaker, the closing quotations being bars, 
324d; Mexican dollars, 324d per oz. 


The India Council have sold the following drafts since 
last Friday :— 


Rs. 
Tuesday .......... 31,475 in bills on Bombay, at 1s 33d per rupee. 
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Rs. 5,000,000 were offered for tender on Wednesday, but 
the only offer received was for Rs. 32,000 in bills at is 34d, 
and no allotment was made. The sale as above realised 
£2,000, and the drafts for Rs. 104,625,372 disposed of between 
April 1 and December 19 produced £6,491,985. 


The Capital and Counties Bank (Limited) have taken over 
the private banking business of Messrs Wells, Hogge, and 
Lindsell, carried on at Baldock, Biggleswade, Hitchin, and 
elsewhere. The private bank was established in 1807, and 
had a note issue of £37,223. 


We are informed that, in accordance with Mr Pollock’s 
decision to give up all directorships, the resignation of his 
seat on the board of the Industrial and General Trust, 
which he tendered to his colleagues some time ago, has 
been accepted with regret. 





The Commissioners of Inland Revenue give notice that 
they have entered into an agreement with the Corporation 
of Grimsby for the composition of the stamp duties pay- 
able on transfers of £69,700 Grims by Corporation Three per 
Cent. Redeemable Stock, and with the Corporation of 
Taunton for a further issue of £25,550 Taunton Three per 
Cent. Redeemable Debenture Stock. 


The Union Bank of Spain and England, Limited, announce 
that Mr J. Lopez Puigcerver, having been appointed 
Minister of the interior, is consequently compelled to resign 
his seat on the board of the bank. The Marquis of Guadal- 
mina has been elected to the seat vacated by Mr Puigcerver. 


The scheme of arrangement with the debenture stock- 
holders of the Buenos Ayres and Pacific Railway Company, 
Limited, and the Buenos Ayres and Pacific Equipment and 
Goods Depot Co., Limited, having been approved by the Hon. 
Mr Justice Kekewich, no transfers will oe registered after 
the 17th January next of the old stocks of the above 
companies. The half-year’s interest to the Ist January next 
upon the new 4 per cent. First Debenture stock will be 
distributed as and when the old stocks are converted. Due 
notice will be sent to each debenture stockholder during the 
course of January, 1894, when the new certificates are ready 
for delivery. 


At a meeting of holders of Greek bonds, convened by the 
Council of Foreign Bondholders, and held at their offices on 
2ist inst., the Council were requested to undertake the 
representation and protection of their interests, and 
authorised to appoint a committee of Greek bondholders to 
act in conjunction with them. A representative committee 
was appointed, which subsequently held its first meeting, 
and despatched a telegram to M. Tricoupi, signed by Sir 
John Lubbock, in which the bondholders energetically pro- 
tested against the proposed action of the Greek Government 
as regards the External Debt. 


The discount quotations current in the chief continental 
cities are as follows : 


ank Open Bank Open 
oo Markt | —_ Market 
% % 
ROM ccccxesce 24May 19 °92] 28 | Genoa ......... 6 Nov. 1,’93]_ ... 
Berlin ......... 5 Aug. 10'93) 44 | Geneva ...... 4 Dec., 7 93] 34 
Hamburg......5 Aug.  °'93} 4} | St. Petersburg 6 Nov. 1, '93} 54 
Frankfort...... 5 Aug. 93) 44 | Madria......... 5 Jan. 28, 92) 5 
Amsterdam ...3$Dec.13 °93] 3 | Lisbon......... 6 Jan.15,’91]6 to 64 
Brussels .... 3 May °93) 2§ | Stockholm ...4 Oct.’93] 4 
i ee 5 Uct. 93) 4% | Christiania ... 5 4 
ROD 665.0506 6 Nov. 1 ’93] 8 | Copenhagen... 4 Sept.’93] 4 
PURE scccsevss 6 Nov. 1 '93) ... | 


At other centres the latest recorded quotations are :— 





% Discounts. Overdraft. 
New York (call money) 14 Melbourne ...... 7to7g S$to9 
Ditto (endorsed bills) .. 34 40 4% | Sydney & Adelaide7to8 7to8 
Calcutta, Bank min. .. 4 | 
Bombay, Bnk min. .... 4 | 


LONDON COURSE OF EXCHANGE. 


Price Negotiated 9n Change. 





















On. | Usance ae 
| | Dec. 14. Dec. 19. 
—— inlined ataieas capi 
| Cheques | 2% 1! 25 233 | 9 17h =«25 22 
ae 25 act 25 414 | 25 36h 25 414 
25 874 25 42g | 25 37h 25 424 
2 OF 2 1h) le ¢ 12 1 
BE 12 3g | 19 3h 12 § 
(| 2C Gt £0 60 2% 64 
i 2064 | 2069 2 62 
————. ~ |jeo anes | 3060 9066 
Vienna and Trieste. * 12 65 12 67} | 12 674 +12 70 
Antwerp  .....sceeee @ 25 353 S25 433 | 26 374 25 424 
St. Petersburg........... ” 241% 241 2418 241% 
IIE Seb cictnceddesccsdectesskecctseccesents me | 243 245 24) 244 
Genoa, Naples, &C...........000.+eseeseee- ” | 28 726 28 824 | 26 62h 28 724 
Madrid, Barcelona, &c.... name % o~ a = wat 
DOD ..cccccccccescecoccccces 
| SSE A | 35 43g 25/483 | 25 433 25 489 








A ———————————— 
a 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
|Lavest! Kates of . 














Lavest; Kates of | 
Dates. Exchange. U8snce- | Dates. |Exchange.| Ueance 
a aotee ae) comes o| eureemmomsen 
Se Dec.21 25°195 \Cheques Rio Janeiro... Dec.20! 108d ‘90dysst 
Amsterdam ../— 21 1203 | Short. | Buenos Ayres Nov.28' 47jd |90dyset 
Berlin......... i= 2 S088 | Do Pm.onGid Dec.21 225 aa 
TD. scsienneenes — 2 20°214 | 8 mos. | Montevideo... Nov.29, 514 90 dys 
Hamburg ...... j— 21 20°20) i Melbourne Dec.21 60 dys et 
Frankfort ...... — 21 20°33 +| Short, | Sydney...... - 21 } epee. " 
Vienna ......... — 21, 324-05 » | Adelaide...( — vif aebe  ® 
St. Petersburg — 2! 9430 | 8 mos. | Calcutta ...... — 2 UW2rs talegrpb 
New York..... — 1 4°85 |60dyss.' Bombay ...... — 21) 1/31-32 } trnaf’r 
Lisbon ......... — 2 403d eve Hong Kong...\— 21 2/4 4m. sgt 
Te — 2, 80°94 | Sight | Shanghai...... — 21; 83} “ 
BORNG cccvrccseveej— Bil 85 | | 


The following are the standards for guild points of the 
rincipal gold exchanges :— 
French. 


rancs. e Marks. German. Dollars. Armerican. 
25. Pp. mille for us. 20.52—5 per mille for us. | 4.89 —€ per milie for ue 
26.224— Par. 20.43—Par. 4.867—P ar. 


25.124—4 p. mille agnet us | 20 88—5 p. mille agnst ur. 
The latest exchanges are :— 

French “ cheque” exchange 25f 193c,* or 1} per mille against us. 

German short exchange.... 20m 33 pf, or 5 per mille against us. 


New York exchange = 
“Cable aan $4.87], or 2} for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The approach of the holidays has had a deadening 


influence on business this week, and the markets have 
for the most part been flat and irregular. In_ the 


Foreign market, International stocks have shown a lack 
of animation, the principal movements being confined 
to Greeks, which have fluctuated widely, owing to the 
attempted explanation by the Premier of his recent 
announcements. The ratification of the Rothschild agree- 
ment by the Argentine Congress has failed to impart 
strength to Argentine securities. Home Railways are dull 
and weak,and Americans have had quite a slump in con- 
sequence of a determined bear movement in Wall Street. 
Foreign Railways have received rather more support. 
Industrial shares have declined, while the Mining market has 
fallen back into a condition of almost complete inactivity. 
Home and Colonial Government Securities.—Consols were 
quiet and steady at the beginning of the week, but some 
weakness has since been developed, and the quotationis } 
lower on the week. Indian Three per Cents. and the 
Rupee loan have each declined }. Isle of Man Three and 
a-Half per Cent. debentures appear to have attracted atten- 
tion as a cheap stock in this class of security, and have 
risen another point, to 103. Several Corporation stocks are 
} higher. Among Colonial stocks the Mauritius Guaranteed 
loan has fallen 3, but the price of Cape and Australasian 
stocks is steadily maintained. The new scrip of Western 


Australia has displayed more strength, and is quoted at 23 
premium on the issue price. 


4.827—8p. mille agnar us 







































| 

British Railways.—The traffic statements for the week 
exhibit only moderate increases, the augmentation in 
minerals beingin many cases offset bya falling off in merchan- 
dise and passenger receipts. The only returns that show 
increases of any magnitude are those of the Midland, Lanca- 
shire and Yorkshire, and London and North-Western, and 
even these make only an infinitesimal impression on the total 
decreases for the current half-year. There is consequently 
nothing at present to give rise to an improvement in 
quotations, and the dealings during the week have been very 
limited, and were directed chiefly to the reduction of 
commitments before the vacation. The movements are a 
decline of 4 each in Great Northern Deferred, Hull and 
Barnsley, and Lancashire and Yorkshire, and ? in London and 


— 


= Cuosine Priors —————__| 2 2 ai 
Last { | i | | = § 3 
| Friday Sat. | Mon. | Tues.| Wed. Thurs. | ja ge 
Cons. 23 % until 1903 | 
then 24 %, red. 1923 98 398 498 cee 83 97% 8) 97] 8} | = ¢ 
Do acct. Jan. 4985 § 98h $98} 398 - a -  le e 
22 %, red. 1905......... 100 4100 4100 $100 5100 410+ 4 = A Bes 
24 %, red. 1905..........06% 74963 74963 74963 74/96¢ 74963 7} nS 
Local Loans 3% Stk.\104 4104 $108 ¢10$ $108 4104 4 = 
Excheq.Bills June ..|4/dsl/p 4/ds1/p 4/ds1/p 4/ds1/p'4/dsi/p4/dsi/p |. 
Bank Stock ..........-. 330 2 330 2 330 2 |380 2 \330 2 \32932) |. \- ¢ 
India 8} %red., 1931,|108} 2108} 3305; 2108% Pt0s; 9/103, 2 |. ok 
Do 8% red., 1948...\984 9 98) 9 984 9 98; 398 393 9 |. — } 
Do Rupee Enfaced 65} 365; 265} 265 4/65 4:65 A ue d= 2 
Met. Cons. 84% ......(114 5 114 15 /114 15 (114 15 iti 15 M14 15 ee: 
| | 
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North-Western. North-Eastern Consols are slightly higher. 
Some inquiry has existed for Preference and Preferred Ordi- 
nary stocks, leading to a rise of 1 point each in Brighton 
Preferred Ordinary and South-Eastern Ordinary and Pre- 
ferred Ordinary. Brighton Deferred fell away on the 
application to Parliament for new capital powers, but had 
a partial recovery on the publication of the amount, which 
was lower than market anticipations. The Scotch stocks 


have remained steady, and show little or no movement on 
the week. 





Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 

“ Making up” 











7—Closing Prices--~, Rise Prices, 
Last Week Te-day. or Fall. Dec.13. Nov. 29 

Caledonian ..... ecbsaongueneunssnaonnses 11D} nce LIZP 13}... HF ooo 118 112 
GRE PINE nc <sccccsncsicnncsen CO Bw 1 St ee 773 
Great Northern Def..............0.004 524 Sh... 52 3 ww. — } oo. 53 53 
Great Western ........ 158G dg... 1688 Bw. — fw 159§ 154 
Hull and Barnsley ...... 7) tw 2 8 uw — § TT 
Lancashire and Yorkshire ......... 1044 5h... 104 56 4 — & . 104E = 1045 
London, krighton, &c., **A”’ ...... 1468 ... 1473 8h... + 1h. 1453 345 
London, Chatham, and Dover ... 138 g@ . 13 4.4. — 4... 18% ‘33 
Ditto Arbitration Preference... 95 i «o. O88 SE. — 2. 95 95 
London and North-Western ...... 164§ »» 1634 §. — § ~- 1685 165} 
Lindon and South-Western ...... 06 8 4 UGS OT i 2 lee 1S 187 
Mnchstr., Shffild. & Lincolnshire 51 3 2 BL Bo ee cee ane 61 51 
Manchester, Sheffield. &c., Def... 242 54 43 54 243 25 
Metropolitan Consolidated......... SBE 6h... BSP Ag coo vee soe ove e4 S44 
Moatrondtitan DITIGE ....coccssevcce 278 Bh .. BIE Sh .. wor oo ve. BIR 27} 
Midland SeesiaeN cas peetabbesnas MEER coc BE: PIE wer sem ees Ned 1474 149} 
North British Ordinary ..... 0s... soa §.. 88h 4 — 8 22 31} 
Ditto 3 % Preferred .. ..... .... eS Ses 70 
North-Eastern—Consols ,,.......... 1534 3... 158§ 44... + 3... 54 ... 153) 
North Staffordshire .......ccccoccooce 122 4 see IBZ nee ane one one 128 124 
South-Eastern *°A” ...... ....ccesees 69} me. 2... + £... Ck 703 


RAILWAY TRAFFIC RECEIPTS. 

In the following statements the Scotch railways are given 

separtiiely, since their aggregate receipts are calculated from the 

lst August instead of from 1st July, as in the case of the English 
and Irish railways. 

Raitway Trarric Receipts, week ending Dec. 17th, 1893, compared 

with the corresponding week in 1892. 



































} 
Mrchndse, 
|Passengrs,| Increase *,,: ’ Increase 
Parcels, | or a oe Total. or 
|Mails, &c.|Decrease. Stock, &c.| es | Decrease. 
ENGuisn Lines. | £ £ £ |... £ £ 
Great Eastern......... 34,218 [+ 35 40,987 + 38,433 75,205 | + 3.468 
Great Northern ...... 27,6388 |— 2,384 | 58,8418 (+ 1,943 £@,486 + 564 
Great Western.........| 613870 |— 4,729 99,770 |— 1,560 161,640 — 6,280 
Lancashire & Yorks.| 25,147 |— 328 54,872 |+ 4,869 80,019 | + 4,541 
London & Brighton} 26,592 |— 924 j 13,321 |\+ 267 39,853 — 657 
Lon , Chat., & Dover} 16,293 |- 965 6.79L |+ 386 23,089 — 579 
London & N.-Westrn} 65,078 |— 3,727 146 734 |+ 7,524 214,812 |+ 3,797 
London & S.-Westrn; 54,302 |— 678 23,11L + sid 57,412 (+ 1€6 
Man., Sheff., & Linc.) oe one pan |} see | 61,003 |= 296 
Metropolitan ......... wer | 13,818 — 264 
Metropolitn District “ os co mas 7,589 |— 168 
Midland ...............| 41,763 |— 4,331 139,274 |+ 25,644) 181.037 + 11,313 
North-Eastern......... 81,013 |— 617 104,110 '+ 8,716, 135,123 |+ 8,099 
North Staffordshire. 3,554 |— 2 11,913 |+ 1,354 15,467 (+ 1,332 
South-Eastero.........| 23,528 |— 1,550 13,847 |+ 438 37,375 |— 1,112 
Ieish LINES. | | | 
Great Northern ...... 5,735 |- 40 6,836 + 34 12,571 6 
Gt. Southrn.& Wstrn 7,034 |— 42 7.769 |— 67 14,803 |— 109 
Midland Gt. Westrn. 3,570 |— 806 7,396 |\+ 952, 10,966 |+ 146 
TO cisacince 1,218,275 |+ 23,967 
Scorcn LivEs. 
Caledonian ............ | we | ee] 58,801 |— 8,048 
Glasgow & S.-Westrn ao | wee =| = 20,789 |— 1,592 
North British ........ | | 60,477 (+ 1,034 
Total ...... .. aa wee ae 139,517 '— 3,606 


AGGREGATE RAILway TRAFFIC ReEceErpts in the Current Half-Year 
compared with the corresponding period in 1892. 



























































| Mrchndse, | | 
a. Inc. a Minerals,| Inc. or | Total | Inc. or 
Mails we, Dec. vane Dec. | : Dec. 
, &e. 6. | | 
= aon bss ila acacia 
EsGuisu Lines, £ | £ £ | £ | £ £ 
Great Eastern ...... 1,148,025)4+ 2,452 705,870’ — 155,611; 1,853,895, — 153,059 
Great Northern...... 892,318) — 22,228) 1,013,904'— 225,588) 1,906,222/— 247,816 
Great Western .. ... 1 997,370) — 86,970) 2,084,950 — 134.040) 4,082,320)— 221,010 
Lanes. & Yorkshire 990 458) 4+ 380; 1,123,620— 74,320) 2,034,078)— 73,940 
London & Brizhton| —907,747|— 32,699] "264,945 49,816! 1,172,692/— 82,615 
Lon., Chat.,& Dover 547,106 — 2:,120 32,449 — 22,331) 679,555) — 43,451 
Lond. & N.-Westrn| 2,330,552|+ 76,226) 2,844,081'— 347,740) 5,174,593! — 423,966 
Lond, & S.-Westrn.| 1,163,947) + 11,301) 487,003|— 24,122) 1,650,950\— 12.821 
Man.., Sheff., & Linc. x aie os -_ 927,804) - 267,432 
Metropolitan ...... oe oe 329,049|— 9,462 
Metrop. District ... Nin as Ve eas 175 438'— 8,412 
MRI \csonesensoreave 1,828,042) — 48.376) 2.252,499|— 757,009) 3,580,541|— 805,885 
North-Eastern ...... 1,120,013)— 4,282) 2,377,916)+ 82,134) 3,4¥7,929|4+ 77,852 
North Staffordshire 107,715|— 3,366 258,285) + 7,329 366,000/+ 8,954 
South-Eastern ...... 746,968) — 21,560 814,365|— 18,028) 1,061,333;\— 39,588 
Iris LINEs. 
Great Northern...... 197,28€|- 2,198 158,720|}+ 2,077 356,006| — 121 
Gt. Sthrn. & Wstrn. 209,975|-- 2,421 191,756)+ 7,056 40:,731\4+ 4,635 
Midland Gt. Westrn 98,684'+ 605 143,121}+ 5,219) 241,805) + 5,824 
SPRL. nccores on 29,491 941) —2296713 
Scotcu Lings. |— | —- — i 
Caledonian............ 473,050|— 1,232) 878,801) + 6,247 1,351,351) + 6,015 
Glasgow & S.-Wstrn 216,656,— 6,794) 291,976) — 15,687 508,632;/— 22,481 
North British - | se | bs 1,360,107) + 11,699 
Total.......:- |. | 8,220,500|— 5,767 
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The increase of £23,967 for the week on the English and Irish 
lines is equal to 2-0 per cent., as compared with the corresponding 
week of last year, while the decrease of £3,606 on the Scotch lines 
is equal to 2:5 per cent. 

The aggregate totals show on the English and Irisk lines a de- 
crease of £2,296,713, equal to 7-2 per cent., and on the Scotch lines 
a decrease of £5,767, equal to 0-2 per cent., as compared with the 
corresponding period of 1892. 

Foreign Government Securities —The Foreign market has 
shared in the general dulness, and dealings in inter-vourse 
securities have been limited to Greeks, Italians, and Spanish. 
The Greek Monopoly loan declined heavily on the accept- 
ance by the Chambers of the proposals for reduction of 
interest and the seizure of the funds collected from the 
allotted revenues. M. Tricoupi’s explanation that the 
latter proposal] had been misunderstood leaves the matter in 
some obscurity, but appears to have had a partially reassur- 
ing effect, the view taken being that the Minister has 
himself taken alarm at the reception his measures have met 
with ; all the Greek loans, except the Funding, have recovered, 
and are quoted higher than they were last week. The 
Funding scrip, however, is 5 points lower. French Rentes 
have declined }, and in spite of Paris and Berlin support 
both Italian Rentes and Spanish Fours have lost nearly the 
whole of the rise recorded last week, little confidence being 
felt in the prospects for the rehabilitation of the finances 
in either of these States. Argentine securities are flat in the 
absence of any further news respecting the progress of the 
discussion on the foreign debt agreement in the Senate; the 
only movements are declines of } each in the 1886 and Fund- 
ing loans. In Brazil the fighting appears to be going some- 
what in favour of the revolutionary party, but the conflict 
shows no sign of anearly termination. The securities have 
moved irregularly, the 1888 loan having improved a point, 
while the Western of Minas has declined one. The speech 
of the chairman at the meeting of the Peruvian Corporation 
was phrased with the view of placing its affairs in a rather 
better aspect than appeared from the report,and the Ordinary 
and Preference stocks have moved up a fraction. Uruguay 
bonds are 4 lower. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 
‘*Making up” 








7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Dec. 13. Nov. 29. 
Argentine 6%, 1886-7 .. eee ff a iS ee oe ee 
Ditto 1891 Funding .............. 70% 1s... TOR Fw -— Fe TE... OF 
Ditto National Cedulas B ...... 28 oe DR csattetiaedé> NN ose 
Brazilian 4 % Bonds, 1889 ......... 68 Sin, BO 8 ou 6, Bie Sh 
Chilian 44% Gold LOan ...ccc...cce 82 4 1. B82 & ore woe oe oe SL 1. 7D 
Egyptian 4% Unified Debt ......... TOOF 1s noe 300K Wg oc. ove ove ovo IDE ... LOM 
Ditto 3) % Converted wo... 964 7h. 97 Fab due OME... 97 
French 8 % ....0.00.000-0-ccerereees oS © .. Ti Baa &..., B.S 
ERG BE Ms 1GES cosine carsosaoseecone VORA: AE cc: WORE. Ga cas nce ace cay LOK 2s., 108 
ieee Bs SY passe schscnssscaesessss Se... 2 8 wtih Bu 
Ditto Monopoly 4 % .. .. see = 805 14. B3R Shaw + 3... 32h. 874 
Hungarian 4 % Gold Rentes ...... Se ee ee ee ee 
Italian, 5 %, LEGL ............c00e oe 81g 24... 81 guw = { a 824 << an 
Bieminets, 6 7%, BGBB.  cciccscceccecscecs 674 Foe 67 $ ..-- -- 67q ... 682 
Peruvian Corporation 6% Bonds 644 5 .. i Gun. > 2 vee 58%... 55} 
Portuguese 8% ncrcccccccsscccsssescce 199 20h... 109 20 ... — } vce 20 ase ost 
Russian New 4% . 997 100}.. 100 4... + - 984... 98 
MONEE TESTE T ccsce, corseeis 20s 63; ve. 63h +. — cee O38 2. BL 
Turkish, “Tribute Loan "44% 71. 100 3%... OU} @.. a 
Oruguay 34 % bonds ...... ... = 35 eS | a eee Bisa 34h... 364 
Venezuela 3 %, 1881 .........00..6. 87 9 Oe Bsc ies ee, Be OO 


American Railways —The improvement in the American 
railway market, which was in many quarters expected to 
follow the decision of the silver question, continues to hang 
fire, and for this week at least the movement is of a decidedly 
retrograde character. It is attributed mainly to the attacks 
of bear operators in New York, but is also due to declining 
traffics and uncertain prospects. Milwaukees have been 
falling heavily, the traffic statement being of a specially 
unfavourable character. Atchisons have fluctuated widely 
on varying rumours in regard to the arrangements likely to 
be made by Mr Reinhart. The securities have been pur- 
chased from New York within the last day or two, but not 
sufficiently to prevent the price falling away further, and 
both shares and bonds are quoted considerably lower on the 
week. Some other active shares have shown a tendency to 
recovery at the close, but there is a fall of about two points 
each in Baltimore and Ohios, Illinois Centrals, Lake Shores, 
and Pennsylvanias ; while Northern Pacific and Reading 
shares and bonds have further declined. Mexican Central 
and Mexican National bonds have lost a point each. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— ae? 


‘*Making up” 
—-Closing P, ~ Rise Prices. 
Last Week: -day. orFall, Dec. 13. Nov. 29, 
Atchison Capital Stock ........... 108 4% . DA 18t.. —12>... 193... 21 
Do A Bonds (Income)............ 38% 94 .. 363 7}... — 2 ts GOR a. OF 
Central Pacifi¢ Shares... ........ 19% 208... 198 g..— ¢ 20 ... 20 
Chicago Mil. & St. Paul, C. Stock 644 4%... 603 1 .. — 3g 644... 68} 
Denverand RioGrande,Ord.Shrs 103 43... 10 > §..— 4 82 ... Sl 
Do Preferred Shares ..... ........ 328.84 82 whi. — 3 32f.... 33 
Illinois Central Shares .............. 954 6h 938, 5 ..—2 96 .. 96% 
Lake Shore and Michigan 8. Shrs 129 81... 126. 7... — 3g... 120} ... 1834 
Louisville and Nashville, C. Stk. 504° $1. ‘SOE "} ..— £ 2. SL. 51Z 
New York Central Shares ......... 1043 5e:... 1025 3h... — 2 . 105... 1054 
New York, L. E.& WestOd Shrs. 159 &.... It 4... —! 4} 1. 153. = 15f 
Ditto 6%, Second Consol. Mort. 79.80 .. ,78 9 ,.—41 ae ae 
N.Y., Ontario, & West. Reg. Shrs. 174 -}... 164 #8... — 14 17} 17 
N.Y., Penn., & Odio, 7’ 1st Mort. 183 194... 185 2... # 194 19} 
Norfolk & Western, Preferred ... 219 245... 210 4 + 7 213 21 
Northern Pacific, Preferred ..... 22§ 3%... 21 su. 1h a I 
Ohio & Mississippi Ord. Shares... 1645 17... 16 Aw ot 7 163 
Pennsylvania R.R., $50 Shares... 493 50; .... 48 a — 1} 51 51 
Philadelphia & Reading $50Shrs, 10 4..° ‘BB &. — 8 10} .., 1 
Union Pacific, Shares ............... 218}... 20° Bw. — 1. 21E «6208 
Wabash, St. Louis. ,&c.,Pref.Shrs. 164 2... 25416 «.— 3°... 16% .. 163 
Ditto 6%, General Mort. Certs. 263 7)... 25% 6}...—1 264 ... 263 


Foreign and Colonial Railways.— The Grand Trunk 
traffic statement was again very unfavourable, and had the 
usual, but useless, explanatory footnote. A later cable 
announced that east-bound freight rates are to be restored from 


January Ist, and this, perhaps, tended to steady quotations 
a little. The movements on the week are slight, amountin 
enly to a decline of } each in the Ordinary and First an 
Third Preference stocks, and a rise of } in the Second 
Preference. Canadian Pacifics, despite a slight recovery 
towards the close, have declined a full point since last week. 
Argentine railways have shown more strength than almost 
any other class this week, there being a possibility that the 
Government, with the foreign debt arrangement out of the 
way, may be able to turn its attention to the railway 
guarantees. Central Uruguays are a point up, but Mexican 
and Nitrates have declined 


The following shows the net movement on the week in 
some of the principai issues :— 





“*Making up. 
--Closing Prices-~ Rise Prices. 
Last Week. To-dav. or Fall. Dec. 13. Nov. 29, 
Buenos Ayres and Rosario Ord... 56 9 .. 55 8 . — 1 .. 57 ... 57 
Canadian Pacific, Shares..... ....  256§ §.- 74§ i ae ree: 
Grand Trunk of Canada, Ord. ... 64 ee — £.. Gu 6 
Ditto, First Preference............ 42g § 425 $..— ; san ae 453 
Ditto, Second Preference ...... Te 8. SH ¢«. * ove a Daw ae 
Ditto, Third Preference ......... 15h og we 148 15S. — vee 15H...) 16h 
Mexican Railway, Ordinary ..... 149 @ .. 148 @..— 4. I4f.. 14 
Ditto, First Pre ‘rence ......... 643 #2 .. 625 34... — 1)... 63%... 62 
Ditto, Second P ference ...... 39% 40 38 40 — 1 ww 389 .. 37 


Mining and Miscellaneous.—Very little business has been 
transacted in the Mining market, attention being attracted 
mainly to the meetings of companies held during the week. 
The tone, however, has been good, at least in the South 
African department. Some Rand shares have materially im- 


proved in price, City and Suburban and Ferreira being 3, and 
Crown Reef 3 higher. Land shares have also slightly hardened, 
and Diamonds are steady, Jagersfontein being quoted 4 
higher. Indian Gold shares are unchanged. Tintos have 
declined 3, although the statistical position of copper is rather 
better. In the Miscellaneous market, the movements for the 
most part are of slight importance. Among Trusts, Army 
and Navy Preferred, Gas and Water Preferred, and Mer- 
cantile Investment Preferred have fallen 2 each, and the 
Deferred stock of the last-named is 4 lower, while the deben- 
tures have risen 2. Brunner Monds have declined on an im- 
pending call, and Meat shares are weaker. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
“Making up” 


7—Closing Prices—, Rise Prices, 

Last Week To-day. or Fall. Dsc.13 Nov. 29, 
Allsopp Ordinary ........ccccseeseeeee 51 eo tan = - 524... 495 
British South Africa............s00+06 20/3 22/6... 20/0 22/6 ... ... a 14. ls 
eer: rT ree, eee Oo 
Nitrate Railways ......... 2. cesses ae Bee BW tuum § — Ma 16 
Primitiva Nitrate ..........00 ccsssees $ £2 Bh jf uw Ge 
Rio Tinto Snares ............ cece coe LBA Pe wee Ubrblirg .. — § .. 154... 149 
Union Bank of Australia ......... Oe Bnew: ORD cm: ak eee ew re ce | te 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


| 

















Company. Clase. Date. Place and Time. 
Riga Dwinskoi (Dunaburg) 
a. . seoee |/EX-General ..... Dec, 28 Riga, at 7 
Australasian Gold Extract (General ............ 27 Glasgow, at 2 
Caima Timber Estate and 
Wood Pulp .....0.e-cscccccccee| FOMEPEL ..0000+0-00 29 85 London wall, at 12 


281 East India avenue, at 14 


Canada Company ...... ...++-..,Gemeral ........0+0 
r ton 28 69 King street, E.U., at 12 


Mutual Life Assurance ......|Ex-General 


New York Breweries ......... General .......0.++ | 3 
Newcastle eats carats General ...... ..... 28 
Paarl Central Go ning) | 

and Exploration ............ Special .........++. 27 Johannesburg, at 12 
Swazieland Gold Expin., &.|General............. | 28 Winchester House, at 2 
Tincroft Miue............ eocensate MAMIE cccoiesceece 29 Carn Brea, at 11 
Chicago Breweries .......++++ General ..........-- 29 Worcester H., Walbk., 11 
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Hotwes and Reports. 


GOVERNMENT 8sTOCK8, ETC. 

AUSTRIA AND RUSSIA.—A St Petersburg telegram states that 
according to information received by the Exchange Gazette, tue 
Austrian Government has now fully agreed to the conditions set 
forth in Russia's last note on the subject of the new commercial 
treaty, and a formal answer to this effect is expected shortly. The 
negotiations are therefore drawing towards a satisfactory conclusion. 

CHILIAN GOVERNMENT INTERNATIONAL 6 PER CENT. LOAN OF 1892.— 
Notice is given thatcoupons due January }, 1894, on the bonds of 
the above loan, will be paid on and after that date at the office 
of the City Bank, Limited, Threadneedle-street, London. Coupons 
must be left three clear days for examination. 

GREECE.—The Prime Minister has made a declaration to the 
effect that the payment of 30 per cent. in cash on the interest due 
on the Gold loans is purely a provisional measure, pending final 
arrangements to be come to with the bondholders, which will 
provide for all queetions relating to the future rate of interest, the 
sinking fund, and the guarantees to be assigned to the debt. Mean- 
while the revenues at present assigned to the various categories of 
lones, including the Monopoiy Loan, are recognised by the Govern- 
ment as liens, All amounts encashed up to date, or which may be 
encashed in future, will be employed in effecting the provisional 
payments of interests. Any balances will be duly accounted for to 
the bondholders, and their uitimate destination will be reserved 
until a final settlement has been come to with the bondholders. The 
Prime Minister, in conclusion, repeats that it is the intention of 
Greece to deal honourably with her creditors, and to offer them the 
most liberal terms compatible with the resources of the country. 

ITALY.—A RKeuter's telegram from Rome, dated December 19,states : 
—‘ The statement of the new Ministry, which will be made when 
the Chambers re-assemble to-morrow, will deal almost exclusively 
with the financial question, and is awaited with the deepest interest. 
As regards the Ministerial programme, it is understood that Signor 
Crispi will propose the retrenchment of 6,000,000 lire in the mili- 
tary and of 4,000,000 lire in the naval budget. In the other S ate 
departments savings to the amount of about 10,000,000 lire will be 
announced. Nothing definite is known as to the new taxes which 
Signor Sonnino will introduce. During the prolonged Cabinet 
crisis, the necessary steps for the detinitive ratification of the 
statutes of the newly-established Banca d'Italia, on which the 
banking system of the country will in future be largely dependent, 
were left in abeyance, and this sanction has to be given by Decem- 
ber 31, if the banking Jaw is to come into force ” 

UNITED STATES.—Telegrams from the Times correspondent at 
Philadelphia, published during the week, state that the Committee 
of Ways and Means has reported the new Tariff Bill to the House, 
with a written report of the Democratic majority advocating its 
passage. The report of the Republican minority is not yet prepared. 
The committee has not finished the inland tax schedules of the 
Bill. Mr Wilson, the chairman of the committee, will call the 
Bill for debate when the House is re-convened in January, and will 
endeavour then to limit the general debate to two 
weeks, the details of the Bill being afterwards debated under 
the five-minute rule.—Gold to the value of $1,740,573 was 
exported from New York to Bremen last week, and $916,514 
in silver was sent from the same place to London. 

VICTORIA.—A Times message from Melbourne, dated December 
18th, states that, speaking at a banquet given in honour of Mr R. 
Reid, the Minister of Defence, MrG. D. Carter, the Treasurer, said 
the right of the Colony to coin silver would be urged upon the 
Imperial Government. He strongly denounced the depreciation of 
colonial loans by financial critics who had insufficient knowledge of 
the circumstances and of the resources of the colonies, and who 
were suspected of being influenced by “bears.” In support of his 
contention that such was the case, Mr Carter instanced the fact 
that bonds floated at 93 had risen 10 per cent. almost immediately 
afterwards. He added that as soon as possible all the loans of the 
Colony would be converted into one consolidated stock. He did not 
contemplate the issue of a new loan in London at present, as there 
was sufficient money there to meet the public requirements. It was 
intended to redeem the million and a half of Government bonds 
falling due in 1900.— Reuter states that tenders for £200,000, being 
the balance of the Melbourne Board of Works Five per Cent. Loan 


of £500,000, were received on the 19th, and amounted to nearly 
£1,000,000. 





RAILWAY COMPANIES. 

BUENOS AYRES AND VALPARAISO TRANSANDINE.--The sixth annual 
report, to June 30th, states that the traffic receipts have amounted 
to £5,768 and the expenses to £16,513, thus, irrespective of the 
Government guarantee, showing a deficiency of £11,044. The 
Argentine Government has not made any further payment in 
respect of the guarantee accrued, although the accounts presented 
by the company from January 1, 1892, to June 30, 1893, have been 
passed by the Government officials appointed for the purpose of 
inspecting such accounts. 

CENTRAL PACIFIC (CALIFORNIA AND OREGON DIVISION).— Messrs 
Speyer Brothers announce that thecoupon due January Ist on the 
— issued by them will be paid on and after that date at their 
offices. 

LONDON AND GREENWICH.—The directors recommend a dividend 
at the rate of £1 7s 6d per cent. per annum for the half-year ending 
December 31, 1893. 

SOUTH-WESTERN OF VENEZUELA (BARQUISIMETO).—The company 
have received cable advices from their agent in Venezuela 
announcing that the line, which was so seriously damaged by floods 


in 1892, has now been completely re-established and opened for 
traffic throughout. 
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BANKING COMPANIES. 

LONDON OF AUSTRALIA.—Notice is given that the directors of this 
bank, availing themselves of the power of anticipation provided by 
the scheme of reconstruction, will, on July 1, 1894, pay the first 
instalment of the bank’s deposit receipts, which by such receipts 
is payable on July 1, 1898. All interest in respect of such instal- 
ment will cease after June 30, 1894. . 


MISCELLANEOUS COMPANIES. 


BENTS BREWERY.—The directors have declared a dividend on the 
preference shares for the half-year ending December 31, 1893, at 
the rate of 6 per cent. per annum, payable on the 13th January 
next. 

BRAZILIAN EXTRACT OF MEAT.—The sixth annual general meet- 
ing will be held at the offices of the company, 3, Great Winchester- 
street, on the 28th instant, at 12.30 o’clock. The meeting will be 
merely a formal one, and will be adjourned to a date as early as 
possible next year. ‘his course is rendered necessary in consequence 
of the annual accounts having been delayed in Brazil, owing to the 
disturbed state of that country. 

BRITISH SOUTH AFRICA.—The annual report states that it is not yet 
possible to prepare a profit and loss account. The total Mashona- 
land expenditure in the previous year’s accounts amounted to 
£220,902. The corresponding total of Mashonaland expenditure 
this year is £85,097, a reduction of 135,804. In this total expendi- 
ture of £85,097 the direct expenses of administration only amount 
to £38,647. The Mashonaland revenue, which for the year ending 
31st March, 1892, amounted to £13,514, has increased to £34.153 
for the year ending 31st March, 1893, so that the excess of Mashona- 
land expenditure (including depreciation as above) over revenue, 
which last year was £207,387, is reduced this year to £50,944, whilst 
the actual difference between the direct expenses of administration 
and the Mashonaland receipts this year is only £4,493. An issue 
of debentures and debenture stock, secured by a floating first charge 
on the company’s assets and undertaking, is being arranged by the 
directors, fora maximum amount of £750,000, carrying interest at 
6 per cent. per annum, and ali ranking pari passu, but it is not 
anticipated that the whole sum will be immediately raised. Provi- 
sion has been made for funding the interest upon the debentures 
and debenture stock for two years from 1st January, 1894. Under 
the arrangements with the United Concessions Company (Limited) 
and the Exploring Company (Limited), these companies have 
agreed to subscribe for £170,000 debentures at par, and in addition | 
De Peers Consolidated Mines (Limited), the Consolidated Gold 
Fields of South Atrica (Limited), Mr Rhodes and Mr Beit will accept 
debentures at par, in repayment of advances made by them to the 
company. The above sums amount altogether to about £600,000, 
leaving an unissued balance of £150,000. This £600,000 has enabled 
the company to meet its liability to the Bechuanaland Railway 
Company and to provide for all expenditure to the present date, 
including the cost of the war. 

BRITISH STEAMSHIP INVESTMENT TRUST.—The directors have 
declared an interim dividend for the half-year ending 31st Decem- 
ber, 1893, at the rate of 6 percent. per annum on the preferred stock, 
payable lst January, 1894. Transfer books will be closed until the 
1st proximo. 

BROOKE, BOND AND CO.—The directors have declared the usual 
interim dividend at the rate of 10 per cent. per annum, tax free, for 
the half-year ending 1st inst., payable on 20th inst. 

BUENOS AYRES GRAND NATIONAL TRAMWAYS.—The report is 
issued for the year ended March 31 last. Since the reopening of 
the lines the directors report a steady increase in the traffic 
returns, although only a portion of the lines has been used. The 
property is still in the hands of the receiver. Arrangements have, 
however, been made for the company to take over the lines as soon 
as the contract for the purchase of the new Argentine Tramway 
has been carried out. 

CHICAGO BREWERIES.—The report for the year ending November 
30 states that the amount credited to the company, including 
dividends, interest, &c., is £83,730, and the available balance 
£40,945. The directors recommend a dividend at the rate of 7 per 
cent. per annum for the six months ending September 30, that 
£9,000 be placed to the general reserve fund, that £3,501 be carried 
to the debenture redemption fund, and £14,443 carried forward. 
The sales reached 238,809 barrels during the past year, being 10,111 
barrels more than were sold during the year endei September, 
1892, but the great increase of trade that was hoped for during the 
World’s Fair was not, it is stated, realized, although there is no 
doubt that the stagnation which has prevailed generally in all the 
manufacturing centres of the city would have been felt more 
severely had it not been for the pleasure traffic caused by the fair. 

EXPLORATION —The ordinary annual general meeting was held uo 
19th inst , at the Cannon street Hotel, under the presidency of Sir 
Horace B. T. Farquhar, Bart. The chairman, in moving the adop- 
tion of the report, said the directors intended to divide about £12,000 
in dividends. This would make altogether, since the Exploration 
Company was formed, a distribution of about £67,000 on a paid-up 
capital of £30,000. He then referred to the projected Central 
London Railway, which the directors hoped to bring to a successful 
termination. The authorised capital would be £2,850,000 in shares, 
and £950,000 ia debentures, which they believed would be ample for 
all purposes. The Deep Level Development Company’s shares 
were offered exclusively to the shareholders of the Exploration 
Company, and nearly the entire capital was so taken up, and those 
who availed themselves of that offer had been enabled to make large 
profits. At present market quotations this business showed a net 
profit of £157,000, which had accrued to the shareholders who took 
the shares offered them and had retained their interest until now. 
Arrangements had been made by which a further portion of the 
Consolidated Deep Level underneath the New Primrose Mine was 
to be taken over by a new company, to be called the Rose Deep. 
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The issue would be £300,000. The managing director wouldin a 
short time sail for South Africa, where he might have opportunities 
for further profitable investment. The directors thought of forming 
an auxiliary company for this purpose, and the capital would be 
from £150,000 to £200,000. 

EXPLORING.—The report of the directors from December 31, 1892, 
to Noyember 30, 1893, states that, as the company now holds such 
a large interest in the British South Africa Company, the directors 
have deferred the annual meeting until after the general 
meeting of the Chartered Company, in order that its directors’ 
report might be available. All the circumstances connected with 
the confirmation of the agreements under which the British South 
Africa Company purchases the moiety of the net receipts resulting 
from its operations. to which the United Concessions Company is 
entitled, are already known. An expedition was despatched in May 
last to mark out the land and mining claims under the grant of 
600,000 acres (or nearly 1,000 square miles) in Mashonaland, 
referred to in the last report, but, in consequence of the outbreak of 
the war soon after the arrival of the expedition in that country, 
considerable delay has occurred. The work, however, is now pro- 
ceeding. Owing to the delay caused by the war, the Chartered 
Company has extended the time for the formation of the company 
to work the grant and for the subscription of its capital until 
May 31, 1894. The directors contemplate at an early date recom- 
mending the declaration of a substantial dividend 

HOTEL VICTORIA.—Mr. J. Milton Broad, the receiver for the 

debenture holders, announces that he will be prepared to pay off the 
debentures and interest in cash on Saturday, the 30th instant, at his 
office, No. 1 Walbrook, E.C. 
# NATIONAL OF MEXICO.—The Council of Administration notify 
that there will be paid on and after the 2nd January next a divi- 
dend of $2°40 per share (5s 6d), being at the rate of 6 percent.; upon 
the paid-up capital. Payment will be made against coupon No. 
19, by Messrs. Glynn, Mills, Gurrie, and Co., 67 Lombard-street, 
E.C. 

NEWCASTLE BREWERIES —The annual report to October 31 states 
that after deduction of the interim dividends paid at the end of 
June, the balance of available profit amounts to £19,653. After 
making provision for depreciation, &c., and carrying £4,000 to 
reserve, the directors recommend a dividend at the rate of 7 per 
cent. per annum, which absorbs £6,475. The balance carried for- 
ward is £1,500 

NEW YORK BREWERIES.—The directors have issued their report for 
the year ended August 31 last. The balance of net profit for the year, 
including the sum brought forward, amounts to £62,394, out of 
which has been paid the interest on the debentures, and interest, 
exchange, and the cost of the debenture stamps have been written 
off, leaving £41,672. The dividend on the preference shares for the 
year amounts to £24,000, and the interim dividend paid on the 
ordinary shares on June 15 last absorbed £7,500, leaving a sum of 
£10,172 to be appropriated. Out of this sum the directors recom. 
mend a further distribution of 5s per share on the ordinary shares, 
making the dividend for the year 5 per cent. (less income-tax), the 
addition of £812 tothe reserve for depreciation of plant, and the 
carrying forward of £1,859 to next year. 

RAJMAI TEA.—The directors have declared an interim dividend of 
5 per cent. on current year’s working, payable at once. 

ST. ANNE’S WELL BREWERY. —For the fifth year of the company’s 
trading the directors recommend a dividend of 5 per cent. for the 
past six months on the ordinary shares, making, with the interim 
dividend paid, a division of 8 per cent. for the year, after paying 

interest on the debentures and 6 per cent. dividend on the pre- 
ference shares, leaving the sum of £1,038 to be carried forward. 

SWAN UNITED ELECTRIC LIGHT.—The profit and loss account for 
the year shows a credit balance of £28,877, which, together with 
£6,825 brought forward from the last account, leaves disposable the 
sum of £35,702, An interim dividend in respect to the first half of 
the year, amounting to £9,377, has already been paid. The board 
proposes that a further sum of £18,013 be divided, and that £8.312 
be carried forward. The distribution of this amount works out at 
3s 6d per share on the 78,949 ordinary shares of the company 
(£3 10s paid), and at 4s 3d per share on the 19,750 £5 fully paid, 
being equivalent to 74 per cent. per annum on the partly paid, and 
of rather less than 74 per cent. upon the fully paid shares. 

UNITED CONCESSIONS.—At an extraordinary meeting of share- 
holders held on Tuesday, 19th, resolutions were passed for winding 
up the company voluntarily under the Companies Acts, and the 
liquidators were authorised to carry into effect the agreements with 
the Exploring Company, Limited, the Gold Fields of South Africa, 
Limited, and the British South Africa Company, Limited. 

VIENNA ICE.—The company announcea dividend at the rate of 
10 per cent. per annum. 

MINING COMPANIES. 

MILLS’ DAY DAWN UNITED GOLD.—The directors, in their half- 
yearly report to October 5th, state that the satisfactory nature of 
the company’s operations is demonstrated by the revenue account, 
which shows that during the six months £48,750 has been paid in 
dividends (being at the rate of 41 per cent. per annum on the 
called-up capital of the company); a sum of £1,470 has been 
expended out of profits in the construction of a branch railway 
line ; £2,437 has been paid into the treasury of the colony on 
account of dividend tax ; the reserve fund, which was started some 
six months ago, has been augmented by £2,000 (it now amounts to 
£2,500); and the balance to credit of account current at the Bank 
of Australasia now stands at £2,996, as against £1,762 at the com- 
mencement of the six months. All the debts of the company up 
to October 5 were liquidated before the closing of the books of 
account. And, in addition to the various sources of revenue shown 
in the statement, there are now lying at the crushing mills at 
which the quartz is treated parcels of sludge containing gold of a 
net value of £1,000. 








THE ECONOMIST. 


a 


mt Wed 





1547 


NIGEL GOLD.— The company have received a cable, dated 
December 18th. Have declared a dividend of 10 per cent., payable 
to all shareholders registered on December 29, 1893. 

NOOITGEDACHT ESTATE AND GOLD.—The report of the directors 
from March, 1892, to September 30 last, states that in consequence 
of the working capital at their command being insufficient to carry 
through the necessary outlay in starting the mine and mill, and in 
running the mill through the time of the labour difficulties, it has 
been necessary to obtain a loan of £7,746, secured by a first mortgage 
on the property. 

OURO PRETO GOLD.—The report for the year ended June 30th 
shows that the value of the gold produced during the year was 
£44,701. The total expenditure was £39,872, leaving a balance of 
profit of £4,852 to be carried to profit and loss account, which, after 
providihg for £1,587 depreciation, interest on debentures, and 
income-tax, leaves a debit balance of £144 to be carried to next 
account. 

ROODEPOORT DEEP LEVEL.—In a report covering a period of fourteen 
months, the directors state the main reef was reached at 660 ft. The 
average assay of various samples is about 44 oz. The expenditure 
in South Africa amounts to £10,443, and in London to £579. The 
company has £9,000 on deposit. 











The Commercial Times. 





THE CORN TRADE. 
Mark Lane, Thursday Evening. 


During the last day or two there has been a fall of snow in some 
localities, which is calculated to be beneficial to the land, and, if 
in sufficient quantity to form a protective covering, will be a safe- 
guard to the crops also. So far everything regarding production 
has been favourable, not only in this country but on the Con- 
tinent also. When there is no speculation of any moment 
to disturb the ordinary course of the trade, there is seldom 
much doing on the near approach of holidays. As _ the 
working of the stuffs would be liable to interruption and 
delay. Moreover there is a general disposition at this juncture 
to defer the opening of fresh engagements until the new year. Spot 
wheat transactions in all the Jeading markets of the United King- 
dom have consequently been upon a comparative'y limited scale, 
withuut any very noteworthy featare. Prices are for the time in a 
great measure nominal, and have shown very little tendency to 
change one way or the other. The movement of breadstuff supplies 
in America, from the interior towards the sea board, goes on 
without interruption, and, combined with the heavy stocks here, 
militates strongly against recovery on values, and in the cargo 
market, which has participated in the general quiet, prices lean 
in favour of buyers, but only slightly so. The principal transac- 
tions have ineluded Californian, afloat, at 263 104d net; 
ditto January-February shipment (iron ship), 28s 1éd. Parcels 
quiet. White Kurrachee, to Continent, December-January ship- 
ment, done at 23s 9d. La Plata, off coast, brought 24s 6d, United 
Kingdom price, Continent. 11,000 quarters Azima, April- 
May despatch, sold at 27s; and Black Sea Ghirka, January- 
February, 238 6d. American parcels slow. Hard Duluth, on 
passage, changed hands at 27s: and hard Manitoba, January- 
February shipment, at same price. The new York rates onthe 
week have declined { cent, and the American visible supply has 
increased 1,344,000 bushels, or 168,000 quarters. The flour trade 
remains quiet and unaltered. Maize on the spot has been dull, 
but without essential change in quotation. Cargoes have 
met a quiet demand also without any wide alterations 
in market value. To-day, nothing done. For old Danubian, afloat 
for Ireland, 20s paid, and for Danubian, half new crop, on passage, 
19s 6d bid. For Galatz Foxanian, Rachora, early January shipment, 
20s 9d asked. Previously, 19s 3d bid for Poti, about shipping. 
Parcels American mixed have been dealt in at 18s 74d to 18s 9d 
last half December-January shipment. New York quotations have 
declined 12c, and the American visible supply has increased 
501,000 bushels, or 62,625 quarters. Barley has not materiall 
changed in value, but there has been less doing in bot 
malting and grinding sorts on the spot. For arrival also the 
trade has been slow, prices finishing in favour of buyers. Odessa- 
Nicolaieff Sebastapol done at 14s for February-March shipment, 
and Azima, 14s 3d. Parcels Russian, January- February dispatch, 
done at 18s9d. There have been fair arrivals of oats in London 
during the week, and a quiet spot trade in which prices about 
supported previous currency. Beans have tended in favour of 
buyers. Peas steady in value with a limited trade. 

COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 16, :893,and for the sorresponding week in 














Barley. Oats. 











Wheat. Barley. Oats. Wheat. 

893. rs bsh| ars bsh\ ars bshi| 28 d sa sd 
es 543i 2 118.992 0} 15.339 4 2% 9 | 2810 18 3 
9..| 53,355 7) 145026 7! 17,711 5 %6@9 } 21 18 4 
@...| 52784 1| 146879 7!) 17.818 7/ 2 0 | @ 8 18 3 
Nov. 25..| 62183 3| 165172 4| 16367 0| 2 1, 2% 9/ 18 8 
18...) 52,895 5 | 156,898 5 19,023 0, 27 4 | 2 2 18 2 
11...) 62,005 7 / 172,525 0) 15508 3/ 27 4 { ww 8 = es 

— | } | 
1998 sccsae 54.799 1 175,280 1/ 16,429 & 6 4 | & 6 | 16 10 
pe 66,244 1 | 157,744 4) 15895 2; 3610 | 2 6 | 2 4 
890.. $6.692' 6 | 165,942 5°} 21,909 7; 82 4/| 2% 8; 17 6 
ee 82,577 1]| 168822 3) 22918 4' wool! 04); 86? 
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The following table estimates the home consumption of wheat 


during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 








1893-4. 




































































1892-3. 1891-2 18£0 -1 
owts cwts cewts cewts 
Importe—Wheat (16 weeks to Dec. 9) 21,050,000) 22,266,000 26,773,400! 21,241,600 
Flour i. 3,722,000; 6,840,900 4,965,490) 5,003,800 
27,772,000) 29,106,990 3',738,S90, 26,245,400 
Add week ending Dec, 16—Wheat...... 1,121,006) 1,894,300 1,823,090 967,490 
NR hist Rctinas gubu. babziperinbcbennacontons 306,010 571,500 361,700 293,700 
Total importe, 17 weeks ........| 29,209,000/ 31,482,700 33,924,400) 27,511,500 
Lees exporte—Wheat, .............ccceecesees 119,000 252,000 152,000 75,000 
NINE icles upkdiddakeecisassnahpibheaiennbselos 57,000 1,300 104,000 49,000 
Ne MIU, cccsnbarianinonsiees . 29,033,000; 31,139,409, 33,668,400 2/(337,500 
Add to this the estimated sales of 
home-grown wheat  ............000.000s 9,747,900, 12,843,030 13,584,000 15,220,009 
Seventeen weeks’ home supplies ... ..... 33,730,000 43,982,400. 47,252,490 42 607,500 
Average price of English whest, per s d s d ea | s d 
SINITOOE snccscccencccevevccacsccvsncen coesnace 26 9 26 4 26 10 32 64 
TS POC OWE .nccccccsceccecsescoree pee pbeneseen 6 i 6 1 S 5 7 6 
bushels bushels bushels bushels 
“Visible supply" in U.S. centres bush. 80,129,006 78,321,000 44.076, 100. 25,367,000 
Do do = incwits.. 42,926,009 41,958,000 23,612,000) 13,580,000 
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THE COTTON TRADE. 


LIVERPOOL, December 20. 

The market has been fairly active throughout the week, anda 
fair business has been done, at rather easier prices. American has 
been in fair request. Prices were easier in the early part of the 
week, and quotations were reduced +4 per lb, but the tone is now 
rather steadier. Brazilian: A small business has been done at 
unchanged rates. Egyptian: A fair business has been done at 
unchanged rates. Peruvian has been in limited request. East 
Indian: Only a small business has transpired, and quotations of 
Tinnivelly are 2,4 lower; other descriptions are unchanged. 

‘* Futures.’”’ —Market opened very steady, at 2-64d advance, but 
on Saturday, on the heavy weekly movement in America, prices 
gave way some 5-64d per lb. Since then there have been several 
small fluctuations, but prices are about 4-64d below last week. The 
closing values December 19th are—Delivery :—Amenican, any port, 
l.m.c., Dec., 4 10-644; Dec.-Jan., 4 10-64d ; Jan.-Feb., 410-644 
to 4 11-64d ; Feb.-March, 4 12-64d ; March-April, 4 13-64d ; April- 
May,4 14-6id to 4 15-64d; May-June, 416-64d to 4 17-64d; June. 
July, 4 18-64d; July-Aug, 4 19-64d to 4 20-64d; Aug -Sept. 
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4 20-64d to 421-64d per Ib. 














a : PRICES CURRENT. 
ie: < 5 Same Perio’, Same Period 
S| og | ke 1892. 1891. 
Deeoriptione .is sig 8 | peer < — 
i < o vc 2 . ° . 
o Cer) Zia +1 ® S' giv isy gs 
Oo} S| aR da 8h 2 3 SHE 
American See. t 2) 2 ie dj d| a{aiadj)e 
Sea Island...per lb 14 16| 18/19 | 24 (18 \14 19 9 94} 15 
Florida ditto........ 84) 9 Ys! 10 10h | 12 /tO$ [12 (18h | 8 | 8b) OF 
Ord|G.0 (L.M |Mid. G.M |M.F. G.c.'L.M/G 4! G.0./0.4 GM. 
American .........| 33) 4 | 44 | 44 | a8 | 444 41g! Sry! Sis, 32! tes) 4,5 
Brazilian. Mid M.F | Fr./G.P.) Gd.) Poe.) M.F/ Fr.\Ga. MF | Fr.| Gd. 
Pernambuco, &...| »- | 44 | 44 | 48 6 ee Ste). | 4%) 42 | 
Ceara, &. ........++ 44 | 48] 43 ... 5 | 5) ... 4:5] 4/2) 
Paraiba .............- | 46] 48) 4b) | 6 BAL | ak] age 
NE SS Ee eee ee ee ve | Sts wer ances dl 
Bahia, Aracaju, &c a ee. EE ce | sai i ae a kaon teas 
ERIE. scccosesee-o> J | $96) Se) 4ta) nl ee 
Maranham...........| .. | drs) 4re! 4%! .. oo tS | Sie)... | 46148 | 
— = aa : Pena pce a od Sek Near Aapeeel eae | 
tto Brown..... ( } t) 5 58) 5 43 | Bre, Ste) 44 1 418) ob 
. Ditto power len sas alz - ‘et ne . ee 53 _ | Bh | + 
myrna, Greek, & | 4 4 44 | 43/5 | 3) | 33 | 
West Indian, &c | ; | ' : dh | " 
Fiji Sea Island.....| .. | .. | .. , ; a ee ee | ie 
Tahiti Sealsiand.|...| .. | 8 | 81) 9 | Ob). | &h) 9%) .. | 7h) Sh 
Peruvian—Rough | .., ou «> | 51S) Orel 675)! «.. eer oie - | 9 
Ditto Mod Roug! » | 48 | Srs| Bre) ||... | Bie! Or! ... | 52 | 78 
DittoSmooth ../ ... | $4 | 47@) 4%! 43 | Sre) Sie 54) fe | 48 | 4e) Bh 
Ditto Sealeland) ...| ..| 7 | 8 | 9 | 0)... | 7) 11 . | 73] 8 
African ........ | . |. | 3h | 33) 44 | 43 ||... | 33) 49 |... | 89) 43 
East Indian. | F. |G.F.| F.G.)F Gd|F.G.|Fua. G.F.'F.G./F.G \o. |#.6.| ¢.Q. 
Burat—Hingungh’| . | 3'%) .. | 4a)... |... || dre) w | | Stal. | 
Ginned Dharwar| 23 | 3g | 32) 2%! .. | 2. |) Mrs) 4). | 3h] 3g! | 
M. Gin'd Broact| ...| ..| . | 313] 4b | 445)... |... (48) | | 82 
Dhollerah ........ | 37%) 35) 3i%| Sig) 848) 4 | 4 | 421 48) 82) 3%) sta 
M.Gin’d Dhollerh) ... | 3%; 35%) 3i¢) 3t8, 4 4 | 44 | 48 | 34) 3h! 3 
Oomrawuttee ..| 3$ | 34 | 3h | 33 | 88 | 4re)| 43 | 44 | 44] 3%) Std) SE 
MGOomrawuttee| ... | 3} | 3§ | 3) 32 | dre dre) 4b | 44 | Bh)... | ote 
Khandeish........ | 3;5| 8) 5S 3¥e| 3rk| ... |! 313) di's! 47%) 3h) 37%) BK 
Bilatee- ....00000. | | oe oe | Brs| 3rb] 8% ||. |. | 48 : | oe 
Voraval, 0.) 2 | om | ae | ome | nee | coe] om | oe | SE] | ae 
Comptah ........ | 37%) 3%)... | SHA]. | se WRN cel | a 1 os 
a eerie =| s a se | ait “ | sla l | ah 
ANTAL ......cccceree. | oe té| | 3%) | Bt 3} | 4 3 3 Ae) 
Madras—Tinnevily) 33 4ye) 4y5/ 4¢e) ve || 4B | 448 ‘4 | * Si 
Western Sry! 3h |... | Ste) noe | cee |) BEB] 0. | sce | See] ee | ace 








MANCHESTER, December 20, 

With cotton unsettled and drooping, there has been less business 
offering thisweek. Thecloth departments have worn a quiet appearance 
in almost all directions, and the aggregate sales quite unimportant. 
Perhaps for India rather more has been done in the lower class of 
shirtings, and for Bombay and Kurrachee moderate trading is still 
mentioned in dhooties, bleaching jacconets, and various sorts of 
fancy goods ; prices have, however, in most cases leaned to the easier 
side. China advices present no new feature of interest, and the 
lack of demand from that quarter is probably the weakest feature of 
the market. Levant and Egypt have sent a fair sprinkling of 
miscellaneous orders. South American inquiry continues dis- 
appointing ; and although home houses buy as wants arise, they 
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r 
are not at this period of the year of that magnitude calling fo 
special mention. Altogether, it may be said that though not much 
activity is looked for at the termination of the year, this feeling is 
considerably intensified through the heavy receipts of cotton at the 
American ports, and should such ample supplies continue, there 
can be no doubt that a further drop in prices is inevitable. Reports 
from the yarn market are almost uniformly discouraging, so far as 
the amount of the sales are concerned. Both Eastern and continental 
qualities have alike been in poor request, and even where spinners 
have been ready to consider offers for quantity at a reduction from 
ruling rates, they have had no opportunity of effecting sales of more 
than comparatively small amounts. American twist and weft cops 
have also sold upon less than average scale. Medium counts are 
quite ;'s lower, and frequently with urgent sellers the decline is 
greater. Manufacturers have bought very sparingly, and little 
support has been derived from Glasgow buyers. Bolton counts flat 
and irregular, and although two-folds show no quotable alteration, 
they have scarcely been tested by actual inquiry. 
























(I.) Comparative Statement of the Cotton Trade. 
























Price Previous Weeks in 1893. 
- ’ anit — 
| Dec. Price, Price Price Price Price, 
i 1393 Dee. Dec. Nov, Nov. Nov. 
poe de. | get a 23. | 26. 
is d'adiadiadaedaa 
Raw Coiton—Upland middling......perlb 0 44.04% 0 48 64% 0 4, 0 4 
_ Ditto, good middling......... 0 43.04% 0 44 04% 0 48 0 48 
= Pernambuco fair 0 48/0 43 64% 6 4, O4% 04% 
- Ditto, good fair ...............C $36 42 0414 0 43 vu 4ig 9 48 
Yarns—No.40 Mule-twist fair,2nd quality 0 73 0 74 0 7% 0 71 0 7 0 7 
- No.30 Water-twist ditto lo 7'o0 7 O 7! 0738 C Tk 0 THe 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs' 83 6 3 € 3 6/38 6 3 6 3 6 
27-in, 72 reed, ditto, 5ibs2o7zs 4 35 4 34 4 34 4 34 4 3h 4 3G 
39-in, 69 reed, Gold End Shirtings, 374 
MME BBO BONG 6 ciccscocccesscsasnscanais € 6.6 74 6 7h 6 Th 6 44 6 7h 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 7 He 6. F617 S17 6,7 Ss 
40-in, 72 reed ditto ditto,9 lbs 5 oza...... 878 9 8 9/8 9\)8 9)8 9 
39-in, 44 reed, Red End Long Cloth, 36 
SE ED wisxtexasecinncess Shainbasariesse '§ 0:15 0 0'5 0 6 0'5 0 
(II.) Comparison with Previous Years. 
Se ee — 
| Price, | Corresponding Week in 
} Dec. | — 
> | 
| 1393. 1892 1891. | 1890. | 1889. | 1883. 
a eR ea 
je d |e dia die dis died 
Raw Cotton—Upland, middling...perlb| 0 43,0 St 0 44 0 5% 05%) 0 B3 
- Ditto, good middling......| 0 49 ¥ 5§) 6 4% 0 5g 0 S5}gi O 58 
- Pernambuco fair ..... | Q 4g) C Bye) 0 43) 0 52) 0 Gye) OG. 
- Ditto, good fair... | 0 48) 0 5$) 0 Sei O Gh O GE) 9 Oe 
Yarna—No.40 Mule-twist,fair,2ndquality| U 74/9 8/0 S| 0 93/0 910 ¥% 
— No380Water-twist, ditto 10 7j)0 8) 0 73; 0 83, C Sg} 0 8% 
26-in, 66 reed, Printer, 29 yds,4 lbs2ozs' 3 6 2 104) 3 9 4 0/4 1a} 4 1h 
97-in, 72 reed, ditto, 5lbs2oza| 4 34 4 744 6/5 0/5 Lb} 6b VY 
39 in, 60 reed, Gold End Shirtings, 37 
eo 6 6 6105 6105 7 3/7 3] 6 10} 
40-in, 66 reed, ditto, ditto, 8lbsl2o0z...;7 42 7.9/7 9 8 44S 7 9 
40-in, 72 reed, ditto, ditto, 9 lbs 6oza..., 8 75 8103's 9/9 38 93/9 3 
39-in, 44 reed, Red End Long Cloth, 36| | a 
ND TBR sasiceccneniecs -c0ceee:<cteysasors 15 0:15 1455 0/6 0'6 14:6 8 








THE WOOL TRADE. 





There has been a fair demand for wool, and the prospects for the 
New Year are fairly hopeful. Prices unchanged. 

The New Zealand Loan and Mercantile Agency Co., Limited 
have received the following telegram from their Christchurch 
branch regarding the wool sales in New Zealand :—* Buyers con- 
tinue to operate with confidence at an advance in the case of 
coarse greasy cross-bred of 4d per lb since close of sales of 
last season, and in the case of greasy merino of an advance of 
4d to 1d per lb for same period. Of 33,000 bales offered, 29,000 
bales have been sold. 








THE IRON AND COAL TRADES. 


The iron and steel trades are becoming better employed as the 
supplies of fuel come in regularly, and the prices tend nearer to the 
average level. Orders are in hand in most places to keep works 
fully employed until the end of the year, and at Wolverhampton 
and some other centres, a reserve is held over for the new year, and 
on the whole, prospects are brightening. The pig-iron markets 
have been very active, and prices have stiffened. At Middlesbrough 





\ the quotations are No. 3 warrants, 35s 9d, cash ; 36s, one month; 


Hematite, 45s 94d, cash; 46s 1d, one month. At Glasgow the 
market has been strong, and the feeling on Tuesday became excited, 
but has since toneddown. A good business has been done, but at 
slightly lower prices than last week. The closing quotations are 
43s 1ld cash, 44s 14d one month buyers, sellers 4d more. Stocks 
in Connal’s stores at Glasgow 321,428 tons, at Middlesbrough 

1 98,008 tons. For finished iron and steel in the North of England 

| prices are as follows: Common bars, £4 17s 6d: best bars, £57s 6d; 
ship angles, £4 15s, less 24 f.0.t.; steel rails, £3 15s; ship-plates, 
£5 28 6d; boiler plates, £6 7s 6d. 





JUTE, FLAX, AND HEMP TRADE. 


The business in Jute has again included first Native marks, for 
which £15 7s 6d to £15 10s paid for Dundee and Holland. A 
few sales of the better qualities at high rates: RB No, 1, £19 5s; 
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No. 2 near, at £18 5s for London. About 20,000 bales sold. Trade 
in Dundee has partly recovered from the recent severe depression. 
Jute cuttings sold, by auction, at £5 15s to £6 15s per ton. 

In the Flax market the advance required prevents any increase 
of business for consumption. Stocks on the spot were small. 

Receipts of Manila Hemp do not fall off, amounting to 14,000 bales 
last week. Business here is quiet, with sales of second quality, to 
arrive, at £20 to £20 12s 6d, c.f. and i., London. Fair, January 
to March shipment, quoted £22 10s, c.f. and i., Liverpool. Other 
kinds are inactive. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Thursday. 


SUGAR.—Since last Friday prices have favoured the buyers, with 
an unsettled market, partly on account of the German Beet produc- 
tion exceeding the previous estimate. To-day the tone is firmer in 
response to an advance in Hamburg. Refiners have accepted 
easier rates, the feature of the week being a decline upon cubes, 
which for some time past have been firmly sustained. Fine 
French are cheaper, and Foreign goods generally continue plentiful 
with sales at irregular prices. In Cane sugars the business 
has been chiefly restricted to low brown descriptions. Yesterday, 
1,491 bags crystallised Demerara, by auction, half sold, at 3d decline, 
from 15s 6d to 17s 3d ; good to fine, 17s 6d to 18s per cwt. 


Importa and Neliveries of Sugar into London trom commencement of the year to 
December 18, with Stocks remaining at the latter date. 





1393. 1992. 1891. 1890. 

Tors. Tons. Tons. Tons. 
RORTOOE  cercersssccrccrees ZITO 247.200 .« 308000 . 248.800 
Deliverad ..... 22670 .. 262,000 . 298,000 .. 270500 
Ras: os Sécna ames ersnpenni 17..u0 26 000 » $5,000 .. 26,000 
Stock. United Kingdom 73,400 92,000 « 98,700 ... 114,500 
Cane Jaggery, per cwt... 9/3 se 9/104 10/0 .. i1/0 11/3 .. 10/3 
Good brown W Inr‘dia... 12/6 13/0 ... 13/5 sae 140 .. 13/0 13/6 
Orystallised Demerara... 15620/0 .. 160 19/0 ... 17/6 20/0 .. 16/0 18/6 
Beet, 88 per cent. f.o b. 12/4; 126 ... 14/1h 14 13 14/3... 12/6 
Fine French loaves, f.o.b. 17/C 17/3 ... 17/65 17/9 185 18/6 ... 16/6 16/9 
Java afloat, about 96 %... 15/9 16/44 16/6 .. 16/3 16/9 ... 15/0 
Tate’s cubes No. 1 ......... 20/5 |: i: <r 19/3 

Penang.—Sales to arrive amount to 1,000 tons Native, at 9s 44d 


to 9s 6d, ex ship, London, near to February shipment. 

Jaggery is without change. Reported sales of Cane 1,800 tons, 
April to June, per steamer at 9s 3d, London, landed terms. 

Mauritius.—About 400 tons off the coast sold for St Nazaire, 
price not given. £85 bags by auction were bought in. 

Manila.—200 tons Taal due in Liverpool at 8s 9d. 

Beet.—A moderate amount of business has been done at irregular 
prices, closing firmer, §8 per cent., December, 12s 4:d to 12s 6d; 
January to March, 12s 6d to 12s 74d. Mr Licht’s figures give the 
German p oduction as 1,350,000 tons. Refiners have bought to a 
limited extent. 

Refined.—Since last Friday the only decided change has been a 
reduction of 6d upon Tate’s cubes which have long maintained their 
position. Fine, 2Us 6d; second quality, 20s. Fine Paris cubes are 
at 18s to 18s 3d. Foreign granulated firm. French crystals, No. 
3, 15s, c. f. and i. Russian, same terms, l4s 9d. Here yellow 
crystals sell from 15s 6d to 16s 3d for West India kinds. Pieces 
rather quiet 

cocoa.—Several sales have been made by private contract, but the 
new crops are coming forward. By private contract, fine Trinidad 
has sold to the home trade at 79s. 

COFFEE —Since last Friday prices have continued without 
change, excepting for some of the pale qualities of Columbian, 
which went in buyers’ favour. Small parcels of new crop East 
India sold at about valuations. Nothing of importance has 
transpirei in Brazil, the Terminal market being steady. To-day 


good average Santos in Havre is quoted 100f 50c March. At auction, 
334 bags East India included a few new crop Neilgherry, at 98s to 
104s 6d; small, 94s 6d to 96s. Travancore at the same range 
of prices. 1,455 bags Central American found buyers: Salvador, 
pale and grey, 85s 6d to &8s 6d; Columbian, low brownish and 
ordinary, 51s 6d to 83s; good ordinary palish to fine ordinary grey, 
84s to 92s 6d; low middling to middling, 93s to 96s 6d; bold up to 
98s; low St Domingo, 75s. 536 bags washed Santos sold, “ without 
reserve,” at 86s to 88s, quay terms. 316 bags Rio were chiefly 
bought in. 


Imports and Deliveries of Coffee in London Dac, 18, with Stocks on hand. 





1893. 1892. 1891. 1890. 

Tons. Tons, Tons. Tons. 

Imported ......scccc-cessececrsseees 07,400 .. 39,650 ... 35,000 ... 42,000 

Delivered, home use ... 13,700 ... 14,280 ... 14,730 ... 15,100 

9 OE POSt......200. 21,300 ... 23,220 ... 20.415 ... 30,100 

EINOOKE sc. sc. <cnetotacssevenntosunences 8,496 .. 5,870 ... 2,630 .. 6,030 
Mid Ceylon ....cc.cccccccose . cwt 100/ 105/ ... 106/110/ ... 103/107/.. 102/ 105/ 


Closing Prices at this Afternoon’s Call. 

Jan.-Feb, Mar.-Apl. May-June. July-Aug. Sent Nov. Dec. 

RiO......crrccccooree TS we TH6.. THM .. T59 .. 72) ... GB 
TEA.—Continued pressure at public sales, and so near Christmas, 
has caused weakness in prices, both for Ceylon and Indian, the 
lower grades ranging from 54d to 7d, but the latter closed with 
a good demand. The quantities printed were 32,300 and 17,160 
packages respectively. Ceylons were in many cases of inferior 


— to the usual run, but little remains unsold. Average of 


the sales, 8$d per lb. Good to fine teas participated in the depres- 
sion. 961 packages Java went at rates in proportion. There have 
not been any public sales of China. Fine congou has sold at 
1s 10d per lb for Kintuck. To-day the Produce Clearing-house 
type 6;4d India, and 5 6-16d per lb China. 


RICE.—A dull and weak market. The only business since last 
Friday has been a cargo of 1,440 tons Bassein, off the coast, at 
6s 63d for Hamburg. No change in cleaned rice. Rough Rangoon 
offers on lower terms. 

BLACK PEPPER.—The market is again dull. On the spot, fair 
Singapore has realised 28d per lb, &0 tons sold to arrive: January 
to March shipment at 2 21-82d per lb. 

WHITE PEPPER is firm, and less offered. Sales for arrival consist 
of 50 tons Penang, at 37d, December-January shipment. The 
landed stock here is 750 tons larger than at same time last year. 

CLOVES.—The market is now steady, although rather quiet. About 
1,500 bales Zanzibar sold at 2 {$d to 3d for various dates of delivery, 
The demand on the spot inactive, and there is still a large stock. 

CASSIA LIGNEA.—Small sales reported, the market being dull, and 
deliveries have nearly ceased, the year closing with a stock of 
142,600 packages. 

PIMENTO.—The good deliveries prevent any accumulation of 
stock, but the market has been quiet. 

FRUIT.—Public sales of Valencia raisins have been too small to 
affect prices, and the trade demand is over for the season. Currants 
remain inactive, at the low quotations previously given. 

DRY FRUIT.—2,500 half-boxes Valencia raisins were sold by 
auction ina Green Fruit Sale Room, and went at 4s 6d to 5s 9d. 

INDIGO is firm, but the business confined to a few Kurpahs at 
steady rates. The next sales commence on the 29th January, and 
declarations are at present 3,350 chests. 

NITRATE SODA.—Prices are unchanged, and demand at present 
rather slow. 

SHEZLAC.—The speculative demand is slow, at present high rates. 
Very little, if any business done on the spot. For delivery, TN 
second orange, May, sold at 109s; January to March, 106s 6d to 
107s 6d. Calcutta shipments to the United Kingdom are about 
on a, par with the deliveries, and the stock continues small by 
contrast with former years. 


ows 








OFFICIAL RAILWAY TRAFFIC RETURNS. 
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Revenue Ist Half, is 3 Div. per 



































































































{ 
Receipts forweek ended Dec.16. Traftic Cost 3 Aggregate Rec’pts this Half-year Aggregate 
Ceut per An lene per wiiite 1 S| — a _ erred a otal Miles Open 
sla ge ieee seoneiainnallatsia — Ys o*. er feek. ; bic this Half Year. n 
Work ond | ist. Name of Railway. al a3 I | per + | Passengers, &c. Goods, &e. 
Gross ing Kx- Fixed Haif) Half s\<¢= Mile 3 -———- —s 
Recpts | penses, Chrges, of | of a| 3° 1893. 1892. | "| § 1893. | 1892. 1893. | 1892. | 1893, | 1892. | 1893 | 1808 
7. o ss ad . wared x & & 4 & & £ \ z £ £ \ 
109,261 64,813 45.098 nil, nil. | Cambrian ....... ol 19 | 17 | 20,155; 94 75,849 51,194, 51,776 127,043; 124,005; 237 | 237 
‘ 330 LLL zz 3 1 Furness ‘whan \ 55 63 | 45,576) 674 49,255 152,662 75,136 202,917) 230,820| 139 139 
2013,206 1209,414 ; 3 2 | Great Evstern...... 66} 7t | 41,497] 75¢ | 1,148,025 1,145,573) 705,879! $61,381 1 853,895,20 6,954 | 1,142}, 1,143} |! 
2100,537 1280524 622.412 6 3 Great Northern.... 81} 82 | 40,363) 111 892,318) 914,546/1 413,904) 1,239,492 1 906,222,.2154,038 | 904 | 994 
4230,472 2374,908 14076 7 4 Greist Western i 61 | 32,338) 153} | 1,997,370 2,984,3402 084,950, 2,218,990 4 082,320. 4 303,330 | 2,481 | 2,481 ; 
2130,186 1226,731 632,315 4 3 Lancashire & York. ‘ 141 | 90,831) 1044 +09,458| 990,078 1123,6 0 1,207,940 4 034,073 2108,018 | 527 | 627 |) 
6443,183 3107, 16 7} 5 L. & N.-Western .. | 211,015: 113 | 107 «| 54,710) 264} , 2,330,552 2,405,778 2 844,041; 3,191,781 5 17 3,5 503,559 | 1,887 | 1,889 5, 
1198,308 617,057 303.H08 Se 4 L., Brighton, &c. . 40,5.0) 83 835 | 561,703) 166 £07,747 940,446) 264,945 314,761 1,172.692,1255,207 | 476}, 476 
1787,344 1031,782 477.7500 7} 4j | L. & 8.-Western.... 07,247; 63! @2 | 39,479) 186 | 1,163,947 1,152,646) 487,0°3) 411.125 1 650,950 1663,771 | 8945, 885 
670,598 40! 01 2s “3 nil nil L., Chat. & Dover . | 16,208 23,089} 23,663) 125 | 121 | 149.340, 13] 547,105) 598,226) 1'2,449, 154780 679,555) 723,006 185 180 
116,798 65.955 70 5 2 Lond., Tilb wy, &e.. | 2,013 3,252 3,641) 42 43 41,573) 1054 87,002; 86,765) 34,406 38,963 121,408! 125,725 75 | 68 
1128975! 610,764 Sobzzt 3 nil Mun., Sheffield, &c.. a 61,009 Ist | 93,549) 52 Pl Meg. oe 27,8041 195,236 321} 321 
48,735) 24,342 2.173 6 5g | Maryport & Carlisle 443 2021 51 21,438 194 34,275). 35,580 $9855, 56,104) 41 41 
357,740 150,34 2 ; 3$ | Metropo itan .. ... a oo | 13,818 253 | 221,022) St | 1.2 | os | eo | 329.019 338,511 513} 35) 
209,302 95,507 tzu 254 Di nil | Met. District 12.27: se jae) re 691 | 691,850 28 a2 Beene e oe 175,438, 183,350 13} 13 |P 
4212,486 2300907 LI7O,528 6 43 | Midland............ 141,783 139,274) 181, 37 123 69,138 148 | 1,328,042 1 376,418 2,252,499, 3009,508 3 580,541 4385,926 | 1,300$) 1,300$ 
3: 1907334 ok | 4} North-Eastern .... 0 31,015) 104,110 80 40,270 154 1,120,°33 1124,295 2 916 2 295,782 2 497,9 93420,077 1,578 1,578 | 
3 21 133,654 ial 74 Uy; North London...... 5,6 3.086 70) =| 333,751, 189} 143,874) 145,40 67,452 70,776 211,130 216,176 12 12 
2 i a t,.— Rs Fay. 3,034 0.513 7% 3 07.715 "he 26,386) 215,352 . ans ‘ 93 | o% | 
yaaa onares 205355, 6) 4 Pie | Se) ae ig | 208g, 23 | 200715) LL Ond) ee0] ssars | 310000) 392008 | {119 | tip 
105,°45' 65,527 22,f00 7 ? Rhymney ‘ : te 71 26,665 205} So he ai Sree i 91,915; 88,540) T1/ Ti 
104,415 622,401, 353,037 6} 2} | South-East 23,528, 13,847 5 88 57,146) 114 746,968, 768,528, 311,365, 332,393 1061,333 1 100,921 428 425 
306,968 191,254 Y1,510 3 Re a a 2,016 25,554 15,418 123° U1 69,978, 755 63,695, 72,362; 253,004, 278,808 317,590, 351,166 | 119 113 
! ScoTes. | | | | 
1604,322! 773,041: 490.670 4} 4 Caleconiant........ 19,795: 41,503 61,349! 67 | 73 473,950) 474,282) 878,891, 872,554 1351,851,1346,833 | 7944) 794 
649,903) 353,187 200,195 4 4 Glasgow & 3.-W.t.. | 7,203) 13,476 9} 23,331; 50) 58 216,655 223,450; 291,976! 307,663 ‘2; S31,113 | 384) 347 
193,870| 95,924 S5o92 3 3 Great N. of S.¢ .... | 2,327 440 { 6,405) 20! 22 72,643 - | 83,687 és 56,310) 155,20 | 315}; 316) 
249,750) 126,404, 61,367 4 6 BEIBRIMEG «oc cscsces 3,60 3,298 } 6,601) 15) 15 84,556) 82,720, 61,754 6 ,320 146,340, 143,049 ( 432.) 425) 
1535,104) 813,652 723,581 3 peat Reet weve | 17,045) 42,931 77} 69.443) 52| 64 | i 360, 107/1348,408 | 10879) 1,087 
RISH.* | | | | t 
52,143; 26,143, 28,936 6) € Be) fast & C. Down.. 921 418 38 1,563) 20 19 43,426, 39,818, 13,388 14,913 54,731} 68) 68 | 
(73) 69,156) 35,511) 54 45 | Belfast & N. C’nties| 1,582) = 2,177 4,059 4,23) .. 25 70,312) 69,497) 53,370, = 54,955 124,452} 136] 13 
5,£02! 70,266 61,665 1 4 | Dublin W. & W..... we | ce) «6|lCO8, 304) «= 3,887] 23) 97 a6 a, ee “a . 127,823 | 144] 143 
352,579] 180,928) &5,868 6 6 Great Northern.... 5,735 6,836} 12,571) 12,4577' 26 24 197,285 199,484) 158,720, 156,°43) 355, 356,127 |} 487 | 487 
a 212,523| 69,914 5} 5 Gt. Southern & W.. | 7,034 7,769} 14,803) 14,922) 25) v9 200,975, 212,398, 191,756 184,700) 401,731; 397,960 | 630) 622 
dl] 129,016) 77,914 4 44 | Mid. Great Western | 3.57 7,395) 10.965) 10,820) 15 23 95,784) 95,079) LET) 237,902) 24t.s05) 235,081 | 441 | 44 
* From July 1 ¢ From August 1 
cn hte nS ESS sess cst ee eS iS SSCS SSNS 1 
gD | iPM - 
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DEYSALTERY GOODS.—There has been a firmer market for gambier, Glosing Prices on the Metal Exchange To-Day. — 
with sales to arrive of 300 tons at 178 3d, December-February ship- Straits Tin. Copper G.M.B. Spelter. Saciee. 
ment. Some business done in China galls, to arrive, at 42s 6d, Per Ton. Yer Ton Per Ton Por Ton. 
c.f. and i. terms. Turmeric maintains its value, the stock being £7510s0d ... = -£432361 £435; .. = £16 153 Od... 438 Id 
small. LINSEED is steady, and prices rather firmer for Calcutta on the 


_ Pp; : . R ,a, | Spotornear. To arrive, 40s 3d to 40s 6d paid. Next season’s April 

eer pon wins pw without — change, | and trade to June, 383 $d to 39s. Bombay, December-January shipment, 
restricted, as usual at t us season. Sulphate ammonia is lower, 40s 6d ; later months up to June, 39s 61 to 39s9d. La Plata quoted 
and quiet. Tartaric acid firm, 10d to 11d paid. Cream tartar, first 38s 3d to 38s 6d, January-February ; December-January, 39s 9d. 
white, 67s. Quinine has advanced since the sales of bark in . ie F : fs 


OILS.—E sie rates , e acce D, - coa- b 
Holland !«st week, and a good deal sold. German now quoted ee Mester tates mane nen enmnpies “ Rieter ag 9 
market is now steady. Ceylon, on the spot, £26: forward, £23 10s, 
11,d. ‘he makers are in some cases asking more. Sodas un- c.£ and i: Cochin. 284 1@s and £26 10s reavectively, Olice 
changed. leaching powder, £8 10s. ers ee ee ie ee cae 


stationary. Fish oils the same. Crude cotton oil has improved, viz., 
£18 2s 6d, and rather more forward. Rape oil quiet, with an 


; , : easier tendency. FEaglish brown, £21 5s to £21 10s; next four 
METALS.—The market generally has been without animation, but | months 5s more. No further change has transpired in linseed, the 


the daily sales in copper are of good extent, the total for the | market closing rather firmer. On the spot £20 demanded ; forward, 
week including 3,800 tons G.M.B. at £43 to £43 [Js 3d, cash. | £20 2s 6d to £20 5s. Hu), £19 2s 6d, without casks. 

To-day three months quoted £43 13s 9d. English irregular. The PETROLEUN O1L.—American unaltered on the spot; January to 
American imports may be expected to fall off. Tin is again | March quoted 33d. Russian, 34d to 3}d per 8 and 83 lbs. 


lower, and quiet. Straits selling down to £75 5s. Supplies keep TURPENTINE.—The market is firmer. American, 21s 9d; last 
large, with Aastralian arrivals. Banca, in Holland, 47fl. Lead isa | six months of next year, 23s 3d 


little dearer, viz., £9 11s 3d for soft foreign. Spelter closes buyers |  TOBACCO.—There has been but little inquiry dt aring the past week, 
at £16 12s 6d. ; Pig-iron in Glasgow has declined, and the market i and the business done in American growths has been upon a limited 
is quict. Quicksilver, £6 7s 6d, and 1s less in second hands, scale, and for the time being buyers show no inclination to operate. 


INDIA-RUBBER.—The quotation for fine Para remains at 10#]1, 
and some business has been done at that price. 











Commercial Cimes.—Ceeklp JPrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firin in each 

































































department. "a 
LONDON, Fatpat, DRUGS—(Con,) edsedaj{ME PALa— 8. Gooner L s & « | 8£UK—(Con.) edesd on 
ABROW-ROOT—per s a s 4 | Vil, Cassia.. porld 3 > ae Eas, Toagh p. ton 4519 45 10 | China—Tsatiee 4&6 8 0 12 3 | S0GAR—CavsaRo—(Con, 131 
8t. Vincent com.tofn 01, vu 6 ‘ BOGS. cicunes & It 6 0 Best selected ...... 47 9 ¢’ 4) Taysaam Kahing.. 8 9 if © | German Granulated 146 16 9 % 
COCO A—duty id p. Ib : > spperiat., Hothics iH » v9 9 Sheets ..... +o 5310 St 8 | Skeins .......... © 0 0 0 | FineFen. cubes,f.0.b 18 0 0 06 293 
Trinidad grey to ord pia a, G rky., fine. 12 0 v 0 Shiliand z m.b.. 4326 45 5 } Cancoa -» 8 0 1) 0 | BEET—Germnf.oh 1243 12 6 1,22 
SE. wsiimneich 6: 0 63 0 | tibrt Chinasfrtogdt 9 2 2 | Tron, per toa | Tussah ............ 09 0 49 |TALUOW—percwté = a d 49 
Mid. to fine we. 63 0 83 0 Jona, Tinnevellygd 0 13 1 Bars, &c., British.. 619 6101! Re-resled cee Are a ae Petersbe., ¥ 0 mae. 56 
Grenada .........+ fo 9 6% 0 | OtherE.Llowtoea 0 u 0 0] Nailrods.......... 71) 715 | Japan. 2 0 4 6 Australiag mitton 2s 4 3) 0 2,3( 
Good to fine .... 6 6 63 6 | DYE STUFFS, &c.— ONE casescveesen Oe 8 9 Italn—Raw, fare ‘Milan i 0 4 0 do beef .. 24 0 2 6 Loe 
Ceylon, good to fine 99 0 102 9 |Galls China percwt 51 6 52 6 PR socom. eve TID 715 | Organzine-Pairto goodly 921 0 POD: decisis oS © LY 
Guayaquil Ariba,fine 75 6 *0 ° Tasmoric Bengal .. 9) v lld 4 setts — seems e : \s : ) Frese Milan Storesdsts GO uv G fraPloca— 7,8: 
SEEMS. osceccnvs- 050 4 0 67 irmeric, Bengal .. 13 0 2) 0 1B, M1600, ..5.000 17/5 0 CE3—PepperBk, p ib lg oa | 
OOFEEK—duty thd per Ip Mad> acl iyo 2 0 do Steel at Mdisbro 3126.4 9 | Penang Act heen. ae 2 9 3 | Tasrt _ One cw” 19 é i4 ; Ht 
VUeylon,sm Xiow mic yz 0 9 O Gambier, block... .. tt 8 0.0 8cotch pigiron, casb 43.1043 1 | Singapore.......... 0 22 0 2 | TAR -Sircchiu.pol is 6 uv | "x 
iddling to fine ..192 6 3 Y |Qutch good to fiue.. 23 0 $1 0 ee pis.... “A S oe Waite, Singapore 0 4{ 0 43| Archangel 0G 12 6 | 6 
Liberian ......-.-. a 2 39 ome . ee 2 a Siam .....ccerece 0 45 0 OF enews . 
East India piantion. 97 0 107 0 | OFEWOOD3S— & s & * | Lead—Kug.pigperton 9125 9 15 | Penang..... ereresre 9 34 0 0 | PEA—iut y 4d perth 3 
. ; . gee pertoo 6 8 18 9 e112 ¢ : | : ; 
Mysore, med.toboild 97 O12) 0 | Ain ja iitica rarer Garas Pe bks ) eee Y1L3 0 0 | Pineuto .........0 - 0 2: 0 2:3) Congou, ord ty fair 0 43 9 #2 3.0 
Manila, fair Indan 0 0 0 2 mae 2 eo lece Quicksilverper bottle 6 7 9 tv |9 oninon—istCeyion t 7) 1 7.) Meaiane ygood., 9 7 1 0 " 
Bingpr., picked Bally 0 9 0 U coer pee eseeeee Spltr Silesian pertoz 1} 12516 15 Do 2nido........ 0 6. L |. Fine to finest.... ts. 29 
ocha, ‘mixedtotine 98 G 115 0 — i. . ; . “ : Tin, ‘English, ingots 7) 1: 9 0 Do3rdand¢h .. 9 5 Ot | Iorchonzcom.tozd 9 6 9 8 ‘ 
Jamca., ord.tofn.ords* 9 95 0 pzwool Caupevcny ee ee 0. do., bara ..-... s) O St 0 | Orssia Lignerunwkd 35 9 33 0 WARD canes wresncess 0 8 2 0 8 
Low middz. to fine v7 0119 9 ee ee a6 at Straits ........-... T3l0 7+ i26/ Cloves—Zanzbr...... 0 24 v 7h] Scented Orauga Pesos 8 
Costa Rimidtofine 99 0 106 : ak Bamtess aay ae ie 1) Ta ke tt Pe + 10 uél@ Penang......... ee OG Ol 8: Canton. ~ »s 6 3 
Ord.tolowmiddig 83 0 93 . , . 2 oke, [ ©. f.0.b 6 1! inger—per cwt ented C prs.,Gautoa 9 3 | 
Oentl. American, & #3 0 95 ) |Sspan .......... iv 9 ¥ | Zine, English, sheet.. 6 0 291) Cochin scpei& ptdo7! » 93 0 | Hyson, com. tofair.. 9 ‘ 7 ; 
Middling to fine .. 94 0103 0 | ELEPHANTS’ TRETA—per a" Antimony, perton .. 37 13 38 6 Do rouch .... 5% 0 6) 06 Good to finest .... 9 8 1 6 1 
Foxy Guatemala.. 54 0 85 0 | oft 60lo&upwards..6> uv 75 ae 4 a—W. L pow v 00 Do washed .. 54 9 6) 0 |Gunpowder.. 1.22. - 086 ow : 
SEL pecesee. 06s oF YLT vu ish— s € 3 Bengal .. 00 9 Good to finest caoe a at 
Brazi), Rio, quay terms os are t 3 4 Ps 1 Sperm, Orude ptan 7 ; i jie oo 09 nes aad Dviec~ ‘ 
od first to low sup 52 6: 9 b : serererecere ( amaica,low&ord. 64 0 68 0 nand Fanning 5» 4 © 6 oa 
Fer to gd. chanaey &) 6 BL -~ a 2 0 ° 0 Seal, pale ** a ; 2 ; * Do. mid. to fine 70 0 110 0 a sd 0 ee fo MOT 28 
Commontolow fair 72 0 74 FRUIT—New. sens ) als BOO norcross perlb 1 6 2 6 roken Pekoe .... + 63 411 
en 0 58) © | Qurrants ++ oda Medsa fast Indi -» 0 0 © 9 | Nutmegs, gooltofine2 4 3 0 | Do good tofinest i 9 2 9 
OHEMICALS— —e Patras .... per Ao iL v 13 4 Olive—Spauish aves 1 0 } Si nall to mediam. as a: on: a Pekoe Souchong .. » 5j v & | 
» . ae i... 15 0 35 0 ER haben - 9 0 © O | Chillies—per cwt.... 20 0 42 0 DOME ceccsac, O80 4 2 
Acid, citric .. per mS 8 Oh!  Gaee 12 0 43 0 EN o5ss60- veee 33 0 34 0 | gprpIpg_eR 4 ME cavesGvatns 06 0? a 
Biterte ea oe OK 0 0 soseserceesece ” : Mogadore ........33 0 0 9 Hum, dty.p pf.gal.Lyty Do good to fias.. vu 10 0 
‘ g 3 
ED cnnes waxes OS 8-8 gene shook S . - “ | Seeds, Linseed, pton zu 0 0 Jamaica, per gal : 
Tartaric Knglish.. 0 102 01 Raisins Avy ts porcwi- |< Bape, refined Kng 23 0 9 0 met are 24 26 | TIMBER—Timber and Hwa ¢ 
Foreign ........- 015 0 Volemin *» o> b. Se Brown, English... 2) 5 2 1) D me marks «ere 3 8 6 + | Wood.—Danizic & z 
Alum, lump & gud bko lz 6 £5 5 Bel aoe 3) 0 37 9 | Cotton seed, Crude 18 uv 15 26 coeaae proof... 1 2 1 3 Memel fir ..> load 25 0 59 3 
Ammonia, carb.,plb 0 35 v 2 ae 5) 0 Goeos nut Ceylon... 2) uv 0 eward Isi. » prt... oe Se Pitch Pine Tim»er 43 u 63 0 & 
Muriate.. perton£25 v 0 WIRE woe 33 v 5 Goshin 241% 35 0 E. Land Mauricius 1 . 12 Canada red pins .. °5 63 sal 
Sulphate ,, £31" 0 0 Muscatel (iayers).. ic 3 os 1 Lagoa... 4,2) 25 9 | Brandy, duty 193 101 per yoo gs — yel. pine, 1-272 6 95 % 
Arsenic, lampperewt > © ts ¢ | Bleme =........... ¢ 0 0 9 | yard,American..-.-. 250 “tom stt © ut 8 \@akecek...0 eis dul * | Hi 
powee b per cwt.2; 6 u » |Oranges,S:Mchisp.c v 9 0 0 Petroim Oil perslbs 0 3) 0 32| Ist brands ae se ne tie SPORE -onves-s-ntte © 100 5 
Ashes, pot per = » » | Oil Cakes, Lnsd., Eng inhbids - iy {| Baltic oak . eevee 5d O10 D 6 
Seconds c 0 ) ‘o« 
Bienon Roll. 6 0 7 0 | bsbn&8.0bes,) 3h 8 9 13 5 bet ton... TITS 8 6 ee es Undianteske -... -19) 9 31) 7 
rimstone, +e. a . merican Westera 7 3 6 730 sos * | Wainset.lgs.18i6 cud: 5) 9 95 9 6 
chin nowdercwt 8 5 ¢ 9 |Palermo ....perbor 4 0 : 0 a Oora 0) rits, pfdy pd it io wal |p dawn & a as | 
—_ Eagl., ref.cwt 230 28 6 a Pairwe, “* 10 ° 3 ; by ne LaPita ati3s 6 33 6 eo -2.b. Exprong 1 3 1 4 Merwe, Bee . a es “4 5 9 ' : 
Cream tartar,Istcwt 6° 0 63 vu + nay he pe 591 ; Bombay pr4iélbsi1 6 ou & alt spirits, daty pd 12 é uw + Sweiisa,gool .... Wid WO j 6 
Nslounel erlb 0 0 28 Malaga half cheste 16 su ; | German spirit .... ¥ 93 vu 10; ton ao 
Calomel...... D . |Nuts—Brcelona,p.bg is 6 19 Calcutta pr4l0lbs4) 6 0 0 i 4} ynaon ...,.. - 30 Wh 1} 8 
parvestve Sublimate 0 6 2 4 | | Rape, Feroz2pilslv 336 3; » | BALTPErTRE— Raian ........7 0 61) II 4 
Iodine ...... perros © 9 0° | |G@UTTA PCHA—fine 3s 4 +s Calcutta... ......086 U ¥ Bengal, perewt.... 17 9 LT 3 Finland ....... 7 Lear If 8 
Potash, bichrmt. pr ib : + ede | Oe ee PLUMBAGQU— Rnglish, refined . 21 6 22 » | Jaarda, Ise pias 71) M9 | 6 
Ohlorate ......... ss 9 8 | HEMP—Per ton. &s 6€ Ceylon, lumppercwe t 0 21 0 | Nitrateof Soda .... 8 ILja 1b o - Bah =. 18a) ad 6 
Hydriodate ..... 11 9 '8 Petersbg.,cean 23 09 » PROVISLON3— ‘ - Sed =... 8 0 UO |} 6 
Prussiate Of OL! | Manila, fair, on spot 25 0 2: 1) Butter—Cork percwb 0 9 0 | SHELLS—M.-o P. perce vs A uericuispruss . 6 ft 1 6 
a per ponee a £ll 0 JOTE, goodtofine..15 1) 19 + | SS leshemd teal. {fuati)8 O10 0 ems secererecere 63 a. £31) Pitea pias Pisak. 919 18 Ld || 6 
Precipitate .. per ae Low to fair........ 14 0 16 10 erse 09 v9 re + Sees So Darecdea, 40%t. 310.13 0 27 0 {I 6 
Bal-Acetos.... perib 0 5 0 0 | goir Yarn, gd. to tiae 1s 8 35 eee 57. 0 6. 0 Syvdu Yeveeserere 2 £9 08 tt Staves —Filticp millais) 9.85 0 | 6 
Sal-Ammoniac prcwt36 0 37 } | Qo to fair 1 Ow : W. Austratian £405 Gl New York pipe 2719 wav |i 
Boda Bicarbnatep.ton £7 7 10 | ooo e . Limerick ........95 0 61 9 Banhay M26 €4126 ve # 
Orvatels, ex. snip £2.19 ¢ > |HIDES,Ox&Cowplbs d 3 4] Oork ........ tO MEd Be recor oe 8) POBAI00— || 6 
Osu ic, Lond : tub) 2) 45 Balted,B.A.&M.V uv 4 0 4:} Continental . » 80 0 | SUGAR—per ewe Lucy 33 2d por Lo » ed | é 
matic, oa : ee 00 0 : R. Grande ...... 9 3%: »v 4}| Hams, Yore diis » | Brit. W.In lia, gyraps 12.0 15 9 | Onis, ver lv. bond 6. 9 6 san | 5 
Si-o=-, Bee Gaeree 0 Australian . 0 2} 0 3,|_ Irish ............ 30 9 luv 4 | Orystallise? ......1> 6 29 © | Virginia ieaf........ 04 21 8 | 6 
8 lead white, cwt 6 23 0 ‘ . 
“a ‘ es os Oape ...... 0 2; 9 s | Lard—Waterford and Porto Rico, G@rocery 0 0 Yu] = soript ...... 0 th Ss | 6 
8 Iph te Quinine—- Dry—B. A. - 0% Yo Limerick bladder 69 0 61 » Refiniug ........ 09 9 9 5 | Keue wewled! 4.093 6 8 \| 6 
" wards and Sons ape .... -» 0 33 9 6$] Oorkand Balfastdo 54 9 30 » | Mauritiuscrystallised 0 0 0 0 - accipt ... uv 46 3 y | $ 
> r oz vials ce 2s China .. - 0 4¢ 9 6] Ferkinandkeg,[risht3 0 54 ) — Grainy... 9 9 4 0 |Negeonesi-iuy Ws 0 6 1 3 5 
o bulk ....... ha. oe Zanzibar ..... 0 4 0 o enn kee eee 090 94 Sona peesnass : 0 ) ante + rg : 
Peie ees Drysaltd Mauritius 0 2! 9 4; | Pork—Amer. & Oana- lecnsiead syrays ..1L O 18 ¢ wy $i perib 9 Lleoo 5 
meets seaseen* ; s ; vial —. cock: Sear 8 3: | dian, perbl ...... 0 0 @ 4 Grainy s.e.e.e.. dk U 1d 0 Havana .. 14 39 4 
wel Se tees ener Sot aaee cevesere-e 0 3 © 6;| Beef—Amer. & Cana- Peatng, Gr. aid crys. 0 0 9 | Jigacs,bad.dasy60 & 9 35 4 
Zinc cut ..... ne ee ° nosy eiaaia esern 4 Th lo par oe srerere OO 5 are wows aon . : 1) 6 | pORPNCINE, pew 21 9 0 o {tl 
Bulphur fiour ...... 9 0 li 9 eee’ © 8 2 ee eee Se fe fees -_ 2 
oo DILA-RU BBER —per i» American ........ 45 0 § aggerv. Cine .... 9 3 C¢ ») | wo YIL—tngitsh—per pe of aw 6 
OOOHINEALY. 7 ° : -< a fine ..... i” 21935 0 9 | Gouda new ...... 3 0 3! Ce [lo .... 9 @ UL 1] Riescess. Ca. ages. 619 1) ei2 9 { ; 
PH Mozambique... .... 1 2 <& 3;' Gruyere .......... 99 9» “ UU ce eee 8 6 » 0 sit. hrel hozes 919 Lo 19 : 
OOTTON— | RICE—Ranzovn bo arr, Siam ani Ciiia wows 0 v wataee, 410 2) § ! 6 
Tinnivellyc.fi... 0 of 0 0 amEesS — oor | open ebtt...p owt 66 6 9 | _— eer yo" -s ; i Keri fses43 .... S 0 915 : 
C _ . <a Bengal, wht,onthespty 6 2 y »w to goel beown a S:a. Dewi ews 
oy Souate 230 2: 9 , Bengal, good to nue 5tt 6 2 | Do, yellow a a 79 | Jara. grey aud whit: ) 9 0 © | aad wears Jae 4 
| Mid. to get BS Ot | peeares oc.ccccc.cce 0 0 0 @ [RFEODS coccccrecre 0 0 8 bi Leicesorr'l> 2. 310 9 10 8 
DRUGS— Se |} Lowtogd. ordury. 3 u o ¢ DER so esecsessask 0 » O y | Brasil, browo ..... vd vu C >'oatal— 27 lo _— 6 
Aloes, Fine E.T rrctit® 18) . | Madras, Velore...... 0 0 0 Egptu.gdtotiuecrysat u 3 4 & Vic.—F.eesssipas i & 2 2 6 
Cape, good to fins 22 G6 4 » MR ccructcesss 2 8 2 ROSIN Auer. com $4 1 9 Syrups a? 630 ws) amare fl :. a n 
Aniseed, China, star 7: 6 6 0 Kurpah, good to fine 0 » 0 0 ae wae 6 8 1 4 Javaatioat ......-.-- i 6 iu | oat aearens.” \ 3 { ‘ 8 
Balsam, Peru per ” 6 09 6 v | Ordinary togimid. 2 0 4 SAGO —Peari..pewel) 0 it 6 Ouba, Centrifugal. vo O | @reasv avr.so fair 0 Ss) 0 9 4 
Capivi ....-.0000. 1 T Lb B weg oe age gay Bago flour (best)... 8 6 g Fr.togd Muscovio 0 09 v 0 | N.S Wiles, Sziave | i, 1 2 6 
Bark, Celisaya .... ;é 34 Hides 30 46lb O18 « 4 BHELLAC—per ewe Reeinguv—Loadvo | Greasy average . 9 Tru a 4 
B.&c renwd,Cn 1 o 1 no shbuttei4 24 Oll 2 2 Orange, good to tinel?3 0 14) 0 fitiers .... ..0.... 00 0 0 | § Aas, Gceessyavr 4 5; 0 6 3 
do do.Ked uv 3 0 6 do 25 34 2° 286 Second ...... wevolith U aud 0 Junsa, No.1 ......2 6 ' O| BM. Zaa-Ssoaredavy 1 2h 1 3 4 
Campnor, Japan,prci50 0 0 Forgn. buttsi6 <8 1 0 1 4 ‘Garnet, AC 7 jy No, 2 2» 6 O | @ . é 
’ ' ‘ ‘ \« oS eee ) dy NOL 2 .e-e-e 2 0 6] Teasyaverag> .. § Ty O Fj 4 
Oardamoms, Ceylougd 1 7 3 9 "fo 23° 60 .. 29 | Button, sorts, ad vofat2) € 135 Granulatet........ 16 6 O 0 | Cape—3:red. aay.... 1 : L é ] 
Cantharides..per lb. Gti: 3 u ' Cape, Aus. &c.14 36 ® 98 1 4 Low to medium ..195 09 115 0 Ory stais : iio 37 dleeceaverisa . »v 7} u 8 t 
Castor-oil seconds.. O ¢§ 0 2% Calf seins 3) 36 1 4 2 3 | Sticuiac. Siam ......6) 0 7) Pieces 9 1) 0 Greasy average » 4 62 5 6 ‘ 
g ‘ o 
Gum, Benjmu Sun : s do. 40 75 15 22 gsiLK— Treacie.. . 9 14 vu Natale3coucsiav | us Lt ¢ 
aan eae. io ; os 6 | mesma Hides wd 5 ° i 3 Pace bib 12 3 1k 6 | Oagsder—<o.b. in doen | .. ~ =, Dagece et eee 
¢ . a: 6 1M@3. .ec00 t ossimbugar ....1: 0 13 6 Maverior, bage .... 23 9 OF 9 2339°1) — + ; ‘ 
5 Kew ie, rough .... 6) 0 6 vv Staved Hides ...... O11 1 5 Gonatea .. ....... 12 ¥v 123 ¢ AtMiaAa, ...+% ba0t 2 ® ; Vic. g90ito va 1 Oo : ‘ 
IpecacuanGa ...... # 3 610 ; Horse Hides,£n.lisn 0 2 1 0 Jangypoor& Comeciv 0 ’ Freico vaves, vb 17 0 0 0 Now “saoi oo Mh Okt ' 
vals» od ...... § 2 4 4 » Kips, Kaglish = ibn O 8 12 Riinagore ... = crystals, No. Beit 5 » » | 9, 910 ~ 
mM do «a 09 China - -atlaa. Sune 3 0 Ru: ianervetals,c fi 449 9 — ) ars y - 
ee 
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Dividends, Closing ——— neces —_|-— ee ee ae. Con, 
3 . | | — a 
Due. Name. Prices. ¢| a. > | Div 2y)28) l ag 
Jan. July... New 38} %, red 1894 .... 100 ui} 5! Name, <s2 Closng ivi- ‘es Next | \Olosng| ends | 4 5| 2B) Name, | 3 
Consols 24 % until 1903,! ‘= s BS Prices.| dends 5 | Draw. Name: |Prices. ue. 5m 3 
Quarterly..| then 24%, red. 1923 ..| 97Z os}! Due. ja™ | ing. wob-aogdicated _ eas 
os ae tee Acct Jau.4 ..) 98 el —- -—_ -—-- —— 1 aay a a 
wo .. 23% re os pehaenwa ++|100 1002)% | 1% : 5 
Do aot Y red. 1905 .......... ge3 973|6 Otago Harbour Board, 1881 .. 1921 113 15 | Ja. Jly. Pur orDwg Argentine B. rik Oat]: | - Prassian Con. 4 foes oe y 
Io :.3% Local el Stk. 1912104 4:{5 | Do Debentures .. 1921, 9 96 | | ao Wer. | (Quarterly | 22 |U.8. Fund. i907 ‘ iio 
eb, Aug.. Annts. 1908(RedSea Tel) 113 123 Do Con. Bonds . 1934, 94 98 | Sly and Dged) 66 68 |Jan, July | °° | Virginia...... 332 
Mar. Sept. Exch uer Bills, Mar. 3% ‘sp 6sp|® Port Elizabeth * Waterworks”) * 105 3 | Qrtrly | 34 'P.orD. 'Brasilian Gold | <a ai 
dune Dec... > dane. Me. caen asd 1ap|5 |Port Louis .........02+ see0s | .* (200 2 | [Loan 1:79..4}) 49 72 as a ea tll di Cou 80 
April Oct... cusehaies tabs: 6 (St Louis City enn ssgs't00 § | IneDec| 1 IporD.| Doss Loan ati ep oe | *t Fee | e+ | Do.PundCoup, | 
| col. Rly., 1903- mle @ wr yo {6 (Timaru Hatbour Board Debs. 1914 99101 | Ap! Oct 1, |P.orD.) Do 1888 .... 44) «1 63 }) ————_—_— _ Bonds aeene 2 584574 
April Oct.., Do Bonds 1910.. ( § = 110 13 |6 |Wanganui(N.Z) Harb. Bd...\1906, £9 92 | AplOct; 4 |P orD.| Do Bds. 18894 | 58 9. 
Aorit Oct..| Do Bonde 1913, / SB 114. t6 |&. Westport (N.Z.)Harbour Bd.. i926103 6 | MarSep Pur orDwe| Do W. of Minas} RAILWAYS. 
ar. Sept... Egypt. Govt. Gtd. a5 eS “1024 3% Witl Railway ..5 | 6% 66 OsDINARY ‘SHARES AND Stocks. 
Jan. July.. Mauritius 3% Stock 1024 39 . *iekieale bomen Qrtrly. | 1 ‘P.orD. |BuenosAyres, | | ~ Present ~_ |Closng 
7 Subject to ings. 1882 & 1886 6 | 25 2% ; |Vtos' 
April Oct. Bank of qe Lies By 2° [ypAll the above bouds are lw each, with] Apl Oct 1 |*8ept. | Do 1843... 6 | os 90 | neue een Prices. 
Quarterly. . IndiaStock 34% red.1931 108% #3|*he following | exceptions:—Cit Win-| Fb. Aug 1 | Nov. |Bulgarian, ’s86 | 91 95 ae Saree 
8 “re. nipeg 6 % Debentures £500, an ‘2 York} Ja. Jly.) P.orD.|\Unhiian 1006 <4) 79 83 | 
Do --, DoStock 3% red. 1948 982 98 y. ’ 79 53) 2 
Feb. Aug...| Do Rupee Paper 982 982) City and St Louis City Bonds £200 Ja. Jly. P.orD.| Do 1886 . S568 | agarose seowen conseesesneel Mf 
web. Aug.. Isle of Man 34 % Debs.. 102 5 Ja. Jly. [E-orD | Do 1907 .. a 7983) gat. axe acosenee vate °° BOR it 
osm ange | COLONIAL & PROVINCIAL = | Ja. Jiy. “Mar. | Do Gold, "é41| st a8 |  Enat'sen, bo bet "a — a 
et <s isyt i... a c de...) SBR 2 
(United Kingdom _— GOVERNMENT SECURITIES. Fb. Aus 1 | Jan. Cpiness Ser. ar! los % —_ © -_ ot ee - Bove, 18 28 
——— - a — --— Fb.Aug 1 | Jan. | Do Series BT |102 6 San er Orawall mineral . iz 
; tous $,240,799 Kast London Cons.......; 93 7 
Present | BONDS, LOANS, AND  Qjosng}Present | Dividend | ata — Marsep' 1 | Feb. Co Sete | a 3,642,000 Furness, Con. (rd... asen’ 
Amount TRUSTS. Prices |Amount; Due. \Prices.| JneDec! 1 | Apl. | Do Redeem. ! 1 3 Se nom 103 8 
-- — — —_—_—__ oe -- | | | June, 1295..6 jtol 3 — +300 areal fastern Ord....... 734 53 
£ x £ = ’ ° 920,133 Great North of Scotland | 8t 8» 
16,081,688 Metrop, Con., 1920" .... 34114 15 | 110,100 Ja. & July Brit. Ool., 1907 6 |122 37 fey Ne rey Colmbians O41) 1921 | 9,394,386 Great Northern Con..... 110)112 
* ie wea _ 3 X% BStoc k* Renae 8 11063 6: anne ~~ ta oe 4/100 2 of, red. 1919 6| 1318 aan Do oo coesaees 6: 53 
», 0 3919-46" .......... 2h, 902 3 000° Ap. ct. Can.Dom. Rly | \* 109, 2 DoA recv. no div.|, 6: +4 
680,000\Com, of Sewers (City... PM ears gino is | 525 ees eae ae $ | 1015) 1'159,275,_Do BY uutildy,is pd BS 174.78 
mee doelc of Landen), 1905..*.... 34102 4 — Ey . per. Be poets 4 ibe 81s aes | isos | De Be | 64 56 ee Great Westn., Con. Ord. 15'4 4 
or. of La. Bs, 96-8".... 38:00 2 17.29%, y ov.| Do Insc. Stk 4 {196 8 | yay Ny | BcuadorNewEx!| 095,383 Highland, Ord Con, ..../11l 13 
218,600} Bonds, 1912" ....... "3 99 10) {2.607.624 Ja. & July! Do Red. 1910 4 108 10 | * ye oe oe 4 3,285,009 llull, Barnsley, &c., Shs, 27 28 
796,400} Debenture:* _.. 33)103 6 | 5,635,614 Ja. & July; Do Insc. 1910 4 106 8 o ascdg to 6/2) 58 96 16,740,995 Lancashire & forks. Con.|10' 6 
8,660,000/ Birmingham Corp. "i946" sf os 14 | 476,400 Jne.& Dec, Do Dbentrs May Nv Sue pa [Bay pt. Unitd. 4 },00$ us} 2,940,900 Lond., Brighton,&c. Ord, 185 € 
1,319,455, Do do, 1947". .... 3 10%8 9) 1900-34 shoe 4 | APL-Oet| Jally 66 | DoGov.Pret 3t| $7 o3'|  £588.200 Do Ply Direcy'nodiv. \ 175, 7 
760,564 Brigtn Cor. Ked. 1946". ... salt ity 14 | +,623,600 Jne.& Dec. DodolInse.S8k 34 102} 3% po See Fuslestbinel Dostate Dom i 2 = 2,418,350 Do pet untiléZis pdPft J 1472 Sk 
2.235,860) ee Jorp. Deb. Stk. ... 3 114 = saanees - ; sou ee 4 108 Lu Apl.Oct } | Do Daira....4 |102 4 393,395 Do Con. Rights Certs... a i 
1222, Jardiff Stock, 1935* . 39152 33 | hs00, a. uly Do Insc. red., 1; : 11,249.282 Lon.Chatham & Dov. Arb, 13%.3 
494,419 (Crosdon Corp. Jred. a $4116918)) |e 2 | 1910-36 .... 4/108 8 ~ Wt a A | Dec. —_— ae = = $9,452,450 Lond &N.-Western,Cons. 164% W 
600,000/ Huil Cor. 8t i ~ 34 108523: we ae i . 7 Do red. 1938. 3 | 94 96 | 5. Jiy.| PurorDwg, Do Fdg. Ln.. 6| 44 46 10,420,965 Lond.& S.-Western,Cons, 18> 87 
a = anges Corp. - 1927... “7 = . ary °° ie. _— Soest ont) a : Ja. Jly.| Pur! orDwg Doc ofParanag 39 42 ia ~ a. — soe -12s a 
pao a ivester Corp. Red. Sux* =H 112 13 are te pe 1881. 11 3 - 517. ¢ | — Poe: 5 o | = = 1,338,350 Scnd., Wilbeny dee. ‘Cons. ws s 
,893,815| Liverpool Corp. Stk’... 34 116 27 | 605,700 Jre & Dec.) Do 1917- MF 9 | ros 2 "| Do Rentes..4 | 9627 | 16128823, Man,. Shef., & Line. Ord. sl 63 
875,735 Manchester Corp. ...... 4 129 31 |4394,300 Jue& Dec. Do Insc. 1923 ‘ 108 91 5M pet °° | atv. | Do'MP-Lar) 6 iL} 2.381,370 Do Pty Df rec. no div.) 75.80 
2128599} Do Red., 1941" ........ 3.014 24] 498,000 Jne& Dec. Do 10-40 Det os | Yme Dec) -. | Nov. | Do'gnP.Lar)6 | 2 St} a'igs'szu ‘Li Lis pdPt}, 21426 
Hee Maa nasotpite * 272771 SEOs" ge] s101,005.Jne & Dec.) Dolna-Stk 8s 4 [108 “8 | 28, JIy-| BariorDwe| Do Monoply. ¢ | 33 35 +.ode:b40 Mersey, tully paid. s30..| 4,2 
697,260|Newcastle Corp. red 107,908 Apr. Oct. Dot Cns.Tne.4 109 20 Qririy. | PurjorDws) Do Fads. 7c Z61,83¢ Metropolitan Cons ......| 818 at 
ss 1936" oe * ghati 12 |%,990,776 Jan.& July Do Con. Ins.. 34 493 1003 Ja. diy.) § Des. Guatemala 4 | at 48 2: ,640,915 Do sur ken Stk! a 4 
so,r20] Do trvedecinabies $84.18 | 18 i00 Mayaov. Coyicu...ns- WINK | O6.9%, nine ance": Honduras, 6 1 “sha $50,000 Metropolitan Dist. Ordl| S74 8 
3,060,000|Nottingham Corp. Stk.* 3 100% 1; 00 Fe MS) Do ....0+.+05 402 4) 0° ., : | e¢ 23] 33,122,549 Midland, Consol. Ord. = St 
704,000 Portsmouth Corp.*...... 34 i 13 | 4 0,000 May& Nov Do Inscribed 3 | | gt 8 | CP. 7Snonejsnce ‘71 Do 1870 .... 10) 5 58 6,741,165 an th British Ord ‘Pref. "4 a 
486,710) Reading Corp. Stk.*.... 34 114 16 bee ae Bar & Sept _— Ved 44/102 3 Ja. Sly. ja yey Hungarian 4 | 944953 9,162,650 Do Ordinary accent | 22 3 
76,6 i Bina 1 6 y eb. ch Wwe 8 } s - 
$06 070 “a aah —_ > ieee 3 ne § [ly 8, S13 Feb. & Aug Do Inscribed 4 |108 10 | Ine Dee! 1 i. orD. a (Sard) 5 | 9820: ae tool Noth ee oa 1534 8 
LE eee 3 98 99 Ja. & July Mauiwopa,cvid 6 [L138 15 | yo | | epee. | Do Irriz Gia | 97100 | 3 230,140| North Staff icjiga 24 
$20'90/8'thaniptin Gorp.idis. ... 35.108 7 | 161,000 Feb.&Aug. Maurits. 1805-6 6 (101 6 | 3% Jiv-| -- | (Dee. | Dolrrig. Gta | o100) | * 57454 eee wo, Dems. 108 
297,200 Stockton Corp., 1908.... 4 108 8] 63,000 May&Nov.| Do 17, Skg. Fd 44102 6 | 3% diy.) « ++ | “Dee. | Do 1862 Ma- >| 2,02011¢|South. 0 oon seas bea. i138 30 
$00,000 Swansea Corp. Stk..*.... 3) 112413:| 70,900 May&Nov. Do Consl. Db 4 10” 2 | eape |7 rome Rail. 6 | 78 &2)  grage'cg:| Do Pf ¢ Df. rec, no div.) 153.69 
122,624|Weymouth Regis, 1918*.. 3 97% 8:| 78,700 Mark Sept Natal ........ 44/108 10 ju ae. : ae. pase. 187 ‘f a 3°358,54¢| Do DFA nntileis paPe "99470 
692, 300| Wigan Corp. red., 1921".. 3 99 10.| 87,000 May&Nov.| Do Debs. i928 4 1057 | QTETIT:| $ | or Por| { Do Ext. '906 | 67 68 245,000 Do New Int. Certs. .....212 1 
oe Windsor Cor. red. 1918 .. 3 1¢0 1 pp May&Nov.| Do 10-40 .... 6 100 2 es Sk ills | .. |DoesilCur. 6 33 37 | _ 5,192, 284|Taif Vale “Stock” 1889..' 75 73 
600,630 Wolveramptn Corp*.... 3) 112413 on a eer | | peer > Insc : [308 81 Ya. Jy.) .. | IN: crgua, 19196 | 73 5? vas Luaseo at Fixap Rawtata, 
a ; s. r. ct.| Do ) j107$ & r 7 4 ings LEASED AT 
* Free of Stamp Duty, BIOS Jee Bee! Be tasted $3) ao've'| ADLOGt| =~ |P.0D.|Norwegn.1e804 lio. 2} _ ee 
Ja.aJiy.\New 5. Wales | May Nv| Pa lorDwg| Do 1888 .... 34/ 96 99 
CORPORATION BONDS. 3,921,400 | 1803-04...... 6 [100 3 | Pb. Aug/Pur SSany| Do 1838 ...... 3| 85 $8 Leasing Closng 
sieteaiah and iasien.s we ehA | Do 1895toi902 6 j101 $ | 9% Jy.) ++ | "July \Cxames Free. oluet 4 Name. Companies. Prices, 
ae & Ju Dos? drawes & ji03 & Ja. Jy. 3 Dee.’ We Paraguay, “8. 23,16 Birkenhead -....++0.--. L&NW&49W 132 4 
813,700' Ja. & July! Do 1882 Loan 4 \102 4 { oe +->4/East Lincoln .......... Gt. Northn. (88 89 
| AE 2 MarSep|n'ne} Russian, 1822, 6 |117 22 
a 7,186,300 Ja. & July| Do Inscribed 4 103 4) Ste? --, |Russian, 1822, London and Biackwall Gt. Kastan... 144 $3 
= 8 ” 16500000 Apr.& Oct.| Do Inscribed 3| 94 6 May Nv) 14 — a aa? TE RMN o cpeicnexcsess OG... “145 47 
§ Name. go Closng}11994200 Mar.&Sep.! Do Inscribed 34 g4 96 | Qrtrly. | -- aa. 10 VONS. Ky. Ht. 96100 Nottm. & Grant. R. & C. Gt. Northn. |132 34 
. ae Prices| 378,s00/Ja. & July |N. Zealnd,1914 6 |113 «6 Qrtriy. | Jan ar ek | goior | Nottm. Sub. 34 % min. . Gt. Northn, 10d 12 
s a) 1,056,200 Quarterly | Do Cons..... 6 |106 7) Sreny-| ss | Jan | Horry 7" | 97 99 
- 19,800 Apr. & Oct.) To Proy.Auc 6 j103 6 Setar. | So || Soe ve DEBENTURE STOCKS : 
% 29180302 Mav Nv| ‘16|*Aug.| Do(Nic.Riy.)4 | 98100 | —————— ea 
6 Auckland Harbour Board hot 9 3,807, 397 a tou oe eas JneDee| -- | AvL. | Do Transcau. 3] 76 81 | Ktount Pa 
6 | Do : 19171106 8 | '746,000 May&Nov. ~~ 103 7 Fh. Aug| -- | “July |Salvator.....: 6) 87 72 Amount. Mame. _| Prices. 
6 | Borough of Napler Con. eee 107 91 834,200/May&Nov., Do 1906. 6 |106 Qrtrly. | -- | Dec. |San Luis....., 6| «7 71 é % 
: ferensh of Timers (B- ae }1910/120 13 | 731,306 Ja, Ne July| Do 1919.2... 441193 5 Apl me ial Ane. | ee eee 70 75) 380,086 Brecon & Merthyr A....4 104 7 
oston ae Ne 600,000 Ja. & July | Do 1912 6 108 20 ay NV ales 600,178 De 5.24 | 88 93 
MRS ote ecco toecastace 1902165 8 | 454\600 Ja. & Jul Ae Apl.Oct| -- | Sept. | Do West Coly. 775,965 Caledont "4 las 
8 City of Avickid’ “Cons. Act, ‘70 1990 122 25 merece | | Railway .. 6 | 17 19 | Sft8-o00 Cornwall Minerals...” iia 
; SEE secwse 103 6 $14,220 Cornwall Minerals .... 4 128 30 
tobe Deveutane, ees. 1611 13 Lyaogao a. guy) Bo frais: $ Siok |® x. | Dees ante Feaba | yy | GALA Bat Loud dua cag: 
oe} i Ja uly} oIn. 1915-24 4 | i | ‘ 881,11 u 0. B4a 
$ oa _ care oe ee): *' 1926 im 3 $,447,134 Ja, & July) Do Inscribed 34 “sonoog} J® ay, = oe spaianguick 03 6 | 172,920) Do Guaranteed ...... 3} tus "5 
é ty of Christchurch (N.Z.). 26 | 433,800 Ja. & July Sth. Australia, | | tes 33} 260,000 Do Whitech.Extn.Gd, 24 77 79 
: va of Dane _ eeyiete = = = | 1891-1900.... 6 | 971:2 pot. n'ne) PorD ies el 4°| _ 723,333 Forth Bridge 4/132 34 
0 eemable ........00++ 17 | 604,700 ee ne Dec) -- . . edis t 41 . cen'467\ Furnes ................ on ye 
6 | Do Consolidated .......... Igoe 106 ta | $0700 Ja. & Jaly| Do 1001-8 -. 6 |198 30 | Ani oer) - | *Jan.| Do vann ...4 lies. 5 | LOOT ENO ea Woak ws 4 ae af 
6 City of Hobart Town Gtd. 1930 108 13 |7,766,700 Ja. & July, Do 1894-1916. 4 | } gyioi | Ja. Jly.) Pur won Transvaal .... 6):078 8 13,424,774 Great Eastern. ooo a lise 86 
¢ (City of London{ Ont.) 1st Pref 18989910} | “200,000 Ja. & July| Do 1929...... 4 | wvici | APLOCH & _— | Tarainm, see, |103. 6 | 12,454,250 Great Northern ...1.... 3 [103.6 
oO ALET WOKS . wc. eee ceees y 2 
6 \City of Melbourne .......... 1907 100 9 1 es2.000 Aer Ont | Do 1916.4 yor 3 | ApLOet) 1 lenapé. Do 1871,E.T. 44| 100% sess pee Gast peccmmelimmenged 
Sine om do ee 1927 - ; 102,500 Ja. & July beleeeedee” 1895 6 jst 6 Marsep . | Aug. | Do Sonreret 90 92 $584,085 DO cerereeceercenesce & = _ 
wy of Montreal Stecling..... * 654,500 Ja. & July| Do 1893-1901. 6 |1Cz 16 Di oo | oe | averte 11,967,200; Lancashire & Yorks.... 4 132 34 
6 | Doof 18%4.........cecreeeee * 103 6 |1,925,750 Ja. & July| Do 1908...... | Bertes WA .-| Ot "Th abiuat 
- . ,925,750 Ja. & July; Do 1908..... . 4 99lu “ 66,300 London & Blackwall .. 4} 14! 43 
6 104 6 }1'000,000 Ja. & J | = L 99,u1 | MarSep| .. -- | Do Series “B”, »| 353353 239 | I ° ; 
¢ [City 5 8 19'716,500 Ja, & July Do ns 031-40 34 vo 91 | MarSep| -.| -- | Do Series uo 3 te vo Per etl snes: 4 dylial 83 
+: | 174,660/Mar& Sept|/Trinidad ... \107 9 Tog oy tt . 6,519,694 sane. Chat., &c., Arb. 113 45 
: 4 = - 300 Mar & Sept Do Debentrs :| go! or Ja. Sly.) ee |Prehee ge 98100 969,674) ED sic ecacens clbrice ~ 45142 a4 
& (chy of Providence Coup, i Bas. vie iw 6 cpononolse, & July| De iseeton 6 | ee ee (W,8.jLoutsna, | gates ee es See 8 
of Quebec Con., 1875. 5 e ampec .. = | "1 '000,000' Lond. & 8.-Weat. A... z 
g OB dareme cots Neo Mh ee PRO Fe BN | OU cg OE | ate) «| «| Bolton kg | 0 | SAR MB" do Bees 
4 _DoSterling Debentures...) .. | 96 9 |3.3:3'700'Ja. & July Do 1use Stk. 4 {jot 2 | 3® SW.) se | co | DO...---19006 [107 91 dggg'se:| Do 73 let 6 
4, City of Rome una to sth Issues) «, | 35 43 |9-821,000 Apr. & Oct | Do Insc. Stk 4 |:01 2 yg 3 | » \Greweasbae > 12, 4 | ""115,000\ London, Tilbury, &. .. 4 132 34 
City of Rosario Ster. Bonds.. 3 |8:000,000 Ja, & July) Do Ln of 1886 4 1404 ly) p yi Iv da §,942,302|Manc., Shetf., & Lin. .. 4) 143 45 
. (city of Bouth Melbourne .... 1915 - ,3 [12000000 Ja. & July! Do Ins 1921-3 y*| Fb. Aug) Pur| chase bans st 35 | 205,391 Metropolitan ..... 4 (133 35 
ty of Sydney ......-...+--- ** | 114,900 Apr. & Oct |Westn. Aust.. 4 06 7 455,680 ST osaens saeenvenie SE 
4 Do Debentures. »........++5 1912 = 10 154,400 Ja. & July| Do.......... 4 [102 4] (* The drawings are yearly in the case of| 4,911, 62b ‘Metropolitan hice ry 187 89 
6 |City of Toronto, Ster......... 1897 10¢ 62,200 Ja. & July' Do.... | 3 4 stocks to which asterisks are prefixed. In 2 ca a lzl 23 
6 ly anaween an 727.2 seccccee 4.12 
: ze ——— er oe - = ee — there are draw-| 97, Se ea Midland ....... esecsae Ue 
rling Cons. Deb, .... 18) ‘| FOREIGN STOCKS, BONDS, &c ngs they are bail-yeariy. 13, "216,735 North British..... 3 sol 3 
6 Do Con. Deb. ........ 1giy' it 13 es F ne 5 
; \_ Do Sahes ane eee 1923 is 3 ____ (Coupons payable ix in 1 London.) FOREIGN STOCKS, BONDS, & 15,856,388 — AStOEB ccccccce ‘4 = = 
City of Wellington Con. Deb. 1907 113 1° | * | "96,366 North London 2.2... 49 160 52 
6 Do Improvement Loan .... - 720) Divi- [2s | Next ___ Coupons payable abroad.) 912,341 North Statiord. ........ 43 141 43 
6 Do Waterworks Debentures 1929 ui 0 dends a3 Draw- Name: | Vlosng Dinte |* Lomi 1 23 357,270 Knymney Perpet....... 4 17 #0 
: Oisy of Winnipes Debentures od a . Due. [nm | ing. | Prices} dends | ¥ S| %B! Name | Se | b341,216 South-Eastern Perpet.. 4 |134 36 
ecccecece a oy ——— =: | . 4 3 
4 Greymth (N.Z.) Har Bd. Gia. 1925 143 & due. | om |=8| Se ieee ee 3h nr ey: 
6 Lyttelton (N.Z.} Harbour Bd, 1929 4 20 Jn3Dec i Nov. |Argentine all —_—|\——| Mm | 1,156,142 Taft Vale... ...- 2 | 94101 
i — & ae ee eee — = 103 99 Qrtri aes - an, '81..6 | 42 §2 i ta a i , X | 
5 Melbourne Harb. Trust Loan 1908 0 rly. ep © 1884 ....6 | 42 45 | Jan. July wes enti % at UaBANTEED SHABES AND Stoc 
48 Do ramways Trust ...... 1914 107 9 \Ja. Jiy.| 1 Dec. | DoN.Cent. wi fed ae 93 29 | _~ oe —- . aed 
5 ‘Napier Harbour Bonds . 11920402 4 | | Ext. Gov.Bd.5 | 4143 | Jan.Jcly .. |. Aust. Siler Rts5 | 78 80 x 
10/ New Plymouth Harb. Bra..'1909, 83 65 |MarSey) .. | Sept. | | Do Int. Gol? May Nov. .. | .. DePaper 18706 | 77 79 | 2,141,108 Caledonian Gtd. Acr.ts. 4 134 35 
8 New York City (Ex. 4s 1d)... ,j1901 119 2. | Loan . 44} 39 41 | Avr. Oct.) . 7. | DoGold ... 4| 94 98 3,667,164, Do Cons. Guar. ...... 4 152 33 
8 De Gold Coupon Bonds....'1896192 7 Avr Oct} 1 Des | Do Sterling | May Nov.’ .. | .. Belgian 1874.. 8 | 99:01 | 2,326,000 Forth Bridge .......... 4 151 33 
€ Osmaru Harb. Board Reg. ..| * °° 80 Bonds ...44) 40 42 } Jan. July, .. | .. | DutchCrts.ex. 779,125 Farness Cons. Gtd. .... 4 122 24 
Do ‘Bear'r) .......00.- “Iro19) 45 58 (Qrtrly | 1 P.orD.| Do sxtrnl Ln 33) 30 32 | 12guilders.. 24) 82 84 936,450 Glasg. & S.-West. Gtd 4)... .. 
29 / Do Municipal Coro. Water “{19¢7, 0 90 |Ja. Jly. June.| vo 1886-7....6 | 66 67 | Quarterly, .. | .. French Rented l102 * 43| 477,955 Gt. Eastern Rent Chge. 4 zy 21 
OO Ge” MD casvousavceusesane | 1910 8” 90 | Qrtrly. | Pur orDwg| Fundg. Loan | quarterly | Do do $8 | 97 $| 4,966,595, Do Consolidsted .... 4 130 32 
6 Utago Harpour Board, 1877..} 104 6 \ | Gold Bonds6 ! 70 71! Jan. July! .. Pur Italian, ex. 25f 6 | 89J81g' 3,044,490 Gt. Northern Perp.Gtd. 4 3 











1552 THE ECONOMIST. [December 23, 1893 






























































































































































































































maroante heal ; 43 48) Toledo Gold Bds.. |1922/114 18 
- & Reading. fo | 9410 | 6,998,000, Sees and Geek. 


RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYs, 
GUARANTEED SHARES AND Srocks—Con. | Britisu Posskssi0xs—Con. AMBRICABN StOCKS.—‘om, AMERICAN 1 STOcKs—Con, 
mp Guanes ano Groces—Qen._| Cloene| Present, wane meq Olouna| Present ——— 
Amount! Name. |eieene Amount. | Maman IPriose Amount.| Name, | [Prices:|Amount. Name. \Red Clomg 
% ses é % g % | ¥ ‘Prices, 
7,609,630 G 1,140,000 Calgary & Edmonton ist | 2,316,000|Chic, Burl. & Quincy 6 |1901)107 12 Aly 
17,361,218 bbe Consolidated tuk 5 ‘i er ns \otlortaage Bonds .... 6 | 2 a7 | 22,80, nO De Nebraska, Ext) 4) .. | 88 92 710,000 Ties Ry. Con. a § toon ut % 
cashire & Yorks. Central 1 t. Cc. 
1 966,860\London, Brighton, &c. 50:00 Canadian Pac. $100Shs. 3 | 74} 5 Tet Mt.8. w nie 6 1900 110 16 $00,000 pitted +08 186 ‘ 
Consolidated i 5 \t6s es ae Do ist Mort. Bonds .. 6 /117 19 | 1,600,000|Chic , Mil, & St Paal 1,000 000] Do Bonds 35 ee aL 
angen ens London & N.-W. Gtd... 4 (134 33 | 3, Do 60 Yr. Lnd.Gt. Bds. 84103 6 La Crs & Dava. 1919|100 3/| 326,200! Lehigh Vat. Cons. M. e aoe 0 100 
Tet.9e0 Lon. & 8.-W. Cons. Gid. 4 138 85 | 781.900) Do Inscribed... . 8)102 4| 6,680,000! Do Hastings and _ | 308,888'Louis. & Nash. MG.” |e im 6 
ed ist Prefertnce. nnn aan as "760,000! Do Algoma Branch, | | ° | 1,390,000 piote io Mors | ltoat|ioz "8 | 100, Memp e0bio,taiike $ gti 1 
1,797,428) Do Rent Charge...... 132 34 | Ist Mortgage ...... ‘114 16 | 25,340,000) DoChic.&P.istMt. 6 1921/108 12 | 800,000N. York & Can, Bde ‘ 1901 24 37 
wie Mat Chae cars ¢ tee | ee DUEescag Bick $ gs 53 | MOM) Deer Aad onls « yhipane NE Lee ae Me Hae 
eccece | e a nn. Is 0) 000. 
1,260,000 i etual Gta. $| 16 38 60,000 Emu Bay & Mt. Bischoffi/9 2% 3i] 4,000,000, Do Termal. a S 6 1914/1105 9 |S erior Lien Boks 
see, or misiand aol Mt ‘lise se} deate Gd. rk Geore, Ba &c.1M 6 102 2) oan maiy. tot Mork, -” 6 ‘1926 ma 5| dues Do Pauip 5 isos a 
uar: - 188,000 y.&c.1 4 } v. Ist Mort. . 226,400/ Do do...” ; 
fb eat at North Brit. Con. Lien... 4 ¢ int 33 33 90,680,138 G. Trak. of Can.Con. Stk | 6% ¢i] 11,896,000 Do Gen. Mt. “ or ; 1e8) 8 94 us nl Meath Ovat ties. ti’s ioos (8 
4 128, Do Con. No. 1....... - 4) 19, uaranteed ...... +628, icago oma 800! Panam 
2,500,413 North-East, Cons. .... 4 139 34 420000) Do Ist Pref. Stock .. 23) 41442}| 18,000,000 Chic. St Lou. & N. 6. & (ibelidiz 18 2,781,600 pens Te Gon nee 3 Haar 10 8 
' 1,060000 Do'do Band G7. ‘ at | Ts 66 tf penne ‘Jia cit Bs “Coll raaslie 0 fe gnsrSan Do Con. Sk. Fa Me. 6 |i 1m 
»168, DIE ED vacsicceises:sst Ls Lee ee Ook. 5 Y 
Taide emma oa ¢ Eh) signa Bo Re HAG Be Fa] Aeon certian a, | gg [ema 8 Head ee 
270,376 5 3 6 {1911 
$00,000 $.-Kast (Rd. Ans.sé1 0/6 pa | 334 3 : e * 4 ‘ov 02 | 4,000,000 Do'Mich Div... 4 (1901! 90 Be 1,87 800) Mortgage 18 a3 
f _064:300. Do Comrolidated Gta. 44/146 48 s7a.089 Do @.W. Per Deb ik: § 118 20 | 260,000 Colorado Mid. ist 61986) $3 ot LaTE800) Do fuprrmt ane iment 
€29, 100 © Nth. of Can 1s -5 104 6] 4,809,000 DoCons. ........ 000 
PRBVERENCH SHARRS AND BOCES, WITH | Qo9/4i0/HamiltonN -W.tstMC. 6 (308 § | 6000,000 Del. & Had, ist Mt, | | | SMO St Paul, Minn.and | 
j OF BACH SEPARATE YRAB. ae ‘Jamaica a aoe. S| a a 000,000 Do Mt Bastiont | oa = ° 900,000'8.&N. Als Bass Gur. 6 1008 188 49 
4s —; t. 3 0 nis 142,000 
[ 4 Joc ono Melb.&f1 BayUd-Ob-Bds 6 101 “3 | 28498-000 Dee OIG Gon Me & (1080 °b st ear 20 Uned Nacreevt & |1806 106 10 
' asTo 36 Caledonian, Pref. No. 14 |1s0 33 450,300 Mid. of Can. Str, Ist Mt. 6 1106 8 6,050,010 Do Imp. Mort... 5 |1928) 70 72 | 1.483 Te Gen. Mort @ lant sts te 
' 2,946,342) Do No.2 ........++. 20 32 | 1,073,900, Do Cons. Mort. Scri 107 ° 1,972,000 . G. sir ita eS Hess 6 u 
* 630,800 Do 1878 Sobonscooseous 7 168 $0 tae Mntrl.& Chapin. ist Mt 8 5 |102 2,875,500) 1918 110 16 #FoRgian | Ralnways, 
952,996) Do 1884 ............+- 4128 30} 400,000, Nwfndid.1stMt.Ld.Fds. 1 | 42 " 4'800,000 Gatvet etianrin’ Mts |1910 93 101 
f 1,243,879; Do convertible ...... 4 |128 30 | 600,000, New Brunswick 1 — 2 115 17 nae ids&Ind., | | 
k 685,000\Cornwall Minerals .... .. | 20 23 759,210|_ Do Consolidated De 102 4 age .... 7 |1899,112 17 Tae 
q. 1,300,750. Furness, Con. Pref..... 4 |118 20 as4,009| New Zen. Mid. L. stock, 6 46 1,600,000 211 co Ist Mt. } 
350,000) Do Pref. Stock A.... 4 |116 17 Do ist Mort. Deb..... . €3 68 le} Opens. Div. 6 |1898 102 6 |, 25 100 " | 19 
wemokeretgwes {BE lnteamo nig Cast S| aug ete ad a a site 
; 1655, ref. No.3 ...... | 007,381; Do Per e 129 ° ’ ic mds .. 4) 
|: Sitans eetyertal'as {ar | sememneegr, gone | Lina 6s it oie | aa eee ee i 8 
* 000 | 0 mpta 000/8t ist Mort. 4 100 2n "ani 
' 700,000 ease ee 126 2 tee raciorenane IstMtDb. 6 “30 40 | 3,000,000 LehighVall¢ Con. Mt. 6 |1938 119 33 Soe Se Ren ne pete cnneral 58 
4 aale| be oT ii eer * hliss z 718,000 TorontoGrey bruce 4 101 $ reseneeee Long Leki. oid. ‘Bis. 6 5 1831 108 11) 43'600| 20. Do Timbo Br. Gr. 8 ; 
WPEO) B70 LBS. cccccccccccce , 1D: Sit 8. | | 

: 1248, Del esiPaaleeiinnicl 4 125627]  303,500| Wellgtn., Grey & Bruce 20,000,000 Louis. & Nash. Bds. 6 |1930|/116 17 | 50,000 ’ 

J fi 385,000) Do 3} Sicoailihe. ier 9 | eet ne eta Has isthe 7 | se101 1/960,000, "Do Snke. Fd. Bas, ¢ |1910 110 14 | 11,250) sao easil Great Bouthera.| 4 6 
} u 12,819,690 |G. Northern igerp, Prt ‘ ast 33 ni wnelee 6 & Manawatu amet Do, ist Mt. Bonds, | ails ay 680,612  < — 7 is is 
ae 666,612) estern. Con. Pre ares, £1 paid ...... 6 1 N. Orl. & M. Div.6 ‘tog. “ 

: [ 14,008,187 Lane. & York. Con. Pret. 4 |130 $2 Do. do Debentures. 6 1068 | 4,000,000 Do 10-40AdjstBds. 6 |1804}100 3 a ‘ped z Bab Bock as 
4 : 1,100,000 L arr eee a Hy i. + rvs eS & Auer Pref. » eee Steel oe = Bonds .. . — 4 s ees) ae _ whe uthn, 1 oh 
pA0V,019) ls, D., &5.U.U0N. Prel. 9 |109 09) = | Shares, £20 paid...... | 218i, o Unified ...... “aanl Sal The Weta ke 
Pi 3.172.900) bo ' tnd Consolidated & ji62 64 | 199,00 Do Debentire Stock 4 8 #2 12,080,000 Manhattan Con. :... 4 io 0b OT ee eelnO0| Done ok moe “hi 
tek "300,532 ‘Do 3 znd Preference .. 2 3439 "i 1,127,900) Atlan. & Lawrence Shrs. 158 56 ' nT ents. 6 1994 801,459 sai - ra sThseats i % 38 
: i . 98,080,620 London & N.-Western 4 [132 34] 854,344 Chi.& Gd. Tk. Coup.Bds, 6 107 9 | 57,210,00 Mexican Cent. ...... 6 |1911) 64 64 699, al Do7 % Prefere 9 99 
I 8,044,980 London & 8.-Western.. 4 [132 38 | <<< it ‘573,00 Mexican Nat. Ist... 6 |1927| 92 94 Saienn) R= 5% Dob Benen la F 
: | iaee De Sli 16 | _ AMmBICAN Sanus anp Borns, — |1(70000) Do gnd 6 tot 5 105 180,906 100 B. Ayres Norihn, Ord it % 
it 400,000|London, Tilbury, &c. .. 4 |123 25 | Present) Sy] 3/615,0001 Mine and Pacific lat 124,990, - Do 8 % Preference . (oe 8 
1,100,000] Man., Bhet. & Lin. Pref. 4 12u v2 | Amount | 2 3 & |Closng Mest Mende ...<6 1996 95 100 | 154,605 ~ |, Do 5% — : bik Ds 
1.008,000 Do 186 oeeccvecsscece él 53 or ame 32! Prices 8,261,000 Mion, S aeene Mente 1,000,000 100! D TY D b. wae 19 81 
4,000,000; Do e73 bacvennkedsek 6 130 62 Number. <2 At. 1stMt.Gld. Bds 4 1926 98 107 | 1,312,340) 00) 0 9 Me aa 60 63 
1,080,000) Do sie sieniistintosce s 1 e poeta tesinesias panels 99,774,000 ate Kan, & Tex. ams “ 82 34 1 gus. 000] 100), Do 62 th tes Kxten $6 
1900,000) DO 1876 .....0+--seeee 000 Nashville, Flor., an , ° ul 
1,000,000! Do convertible, ‘79 .. 6 |144 46 AlabamaG.8.A.6%Pref.| 10 | 6 5 | 93.97} 33,209, 10 Do7 % Pref. Shares .. 
tbetoos Boia" eH 8 ie AO Gatun | fa hlsaaam wew'tan Gite biel rae im 
600,000] Do 1880 .............. im 0,000, ttl Oe “ee 
2:230,0.0| Do "1 § |'98 98 | 2% Rental Trust Stock..| °! | 84 gs | 11 senses - es ~ ¢ |1905|103 5 | 25,000, 20'B. Ayres & Val. Transdue 
A b02,08 metrepe litan’ 41931] g 3 16,801,000. N YY Penctire AW. y., L., 7% Pref. ....| # 8 
i" 250,00; 0 Irred. 1884... .. 4 [123 24 [191402787 Atchinsop, Topeka, &c.| ©, | 133263 - bay mony rg te 1920 184 39 6,716,080 100 Vent. Argentine, L. ¢. 7% €1 #8 
rt 200,000! = Oe: SO ciendch ‘ 123 26 | 6,026,000 Baltimore and Oh o ..|100 | 72 74 | 8,705,977) Do ist Cons. Mort. 90,000) PR 1 Bossge 5 os 13 16 
600,000 Met. District .......... $2 85 |)2'412,000 Ventral of New Jersey|100 |118 22 Fund. Bonds .. 7 |1920|130 35 |1+860,000 100\Cen. Urugy of MVideols £ f 
I 1) a6'163.1¢8| Midiand Gon, Per. Pref. 4 {ist $3 }08,000,000 Central Pacific .-.....|100 | 294204] $8,607,400) Do and Con. Mrt. 6 |1909) 7 30 | *90,000/100) Do Per, 6741 he 
{i wenvass| Dok BG. Prete Silise 40 [armen too Cie de Westar. A° rs % $e | eteno-000) es ont& Wan. ist & jngse)0s 13 | 99! | 20 Cordoba Or Cent. (L.), Pref.) 2.3 
4} 418,506] Do Conv. Pref., 1874,. 6 160 82 |i1".90.s00. Do 4% Debe 3s [ac eat 000 NY Pee scotia: ‘1908 ispiaj] 14383) 10 Costa iy 
I 290,888) Do Irred. Prot, 1876 44/181 33 |4¢,027,301 Chie. Mil Ul end Bt. Pail 100 busts 13,100,000" Do 2 Mort. Bonds ..\1910, 1. 2] | 16447) a paar aL 1 
Pe nv e . ‘ ee : 
tHe STR) Bo Gare Pini Hae Gorse babtraie | th gain Metaeat Gee n't | oman ie pen a 
: pARG] DO GD poconscssccsce 000, nd.Cm. y 6 ‘ 
: e 004, Do Con. Pf. rd. Ag., 94 tis it 000) % Preference . “ies 32 33 00,000 Dore eet ide cies § eel oa 00| "Do . ar i ure BU, co 
ih 1,600,( Aug. 1 4 |i:2 14 [(3'5096,775. ‘nots ‘heutral caaeen li 8,419, Do 100-year Bds }H ‘960 77 8C ote 3 Wo Delontare Beh.) 83 98 
, 1,181,2/ 0/N.Eastrn(Blyth& Tyne) 4 129 81 }1o:000,000 Lined. 100 | 90 3 |43,730.0001N. Pac. ist Mt. Bds. 6 jl9a1 11" iz 806, 250 100 Bo si Debentars Be 80 83 
. 11,004"! Pret. 76°... 4 131 33 }ig'4ee's00| Lake Shore, Be. 127 9 | 19,314,000 -}0 Gen, 2nd Mort. 6 |1983, 90 93 |, 165,000 00 Interoceanic of Mexico, 
ti 700, 00/N. London 44 % (maz. 6) 159 61 |59'800,000 Louisville &N Nashvilic _ 60 504 10,791,000, jo 3rd Mo ; 6 11937) 68 70 |4+400,C00 2 _ Santure Stock] 606i 
H Bt sro Nor as ercecccoce > . 2 47,841,100, ma Central -Lim., ? 8 | ar iarooe Qulo&Mis. pce ne : 1932103 é a a toriaorey | WS 
i} 860,000! Do 1873...........020 44 \44 40 47,000,000 Missouri, Kan. & Texas|tod | 13414 ahs ee ee eS on 
- 979,140 Bagmney --s- eeesees soe 4 }126 2) 118,000,000 Do New Preferred .. -|100 | 26 28 | 3,000,000! Pen. Con.8k. Fd. Mt. 6 |1906/116 20 i 
| S.irases ° — Pref .. “i 146 47 |39,428,300| New York Cen. div. pay 900,000) Gold Bonds 44\1913 112 14 4 ib 
, 7 2,640, 62 Preference ..... 162 64 | in Londo on 4 lid 100 |1024 34) 3,000.000) Do ita Trust ....4 |1914/102 4 625 34 
‘ 719,171} Do Vest. Comps’ - Sik. ‘ 127 29 rn New Yk. Lk. Erie Wat. 100 setae 3,000,000' po Cons. Mt. .... 4 \1948/1(7 9 33 40 
; 1,009,311 Vale Pref. 123 25 Do 6% Prefer -|100 | 32 34 | 20,00u,000| Pennsy!. Co. ist Mt. 44|1991/109 11 ull 
a ‘ I R s.8. 985 New ¥ ork, Ont.&e. +-|100 | 16 16 | 42,653,0 O Phil. & & Read. Gn. Mt. 4 1958! 71 73 }%:900, W3 
| BOtAS RAIWArE. ‘Norfolk & Westn.Pref.|109 wore tb 1,097) Do ist Inc. ...... 5/1038) 32 34 aw 
me: 19,000,000 Nthn Pacific Com. Stk.|109 16,176,688} Do 2nd Inc. ...... 6 |1958) 24 27 |'-146,376 & Rio, L. 10 : 
4 36,658,612) Do Preferred Stock..| 109 204 ti 13,:00,624| Do 3rd Inc. .-.... 5 |1938| 15 20 | 0,000) 20 Minas & iio". 

& 20,002,620 Ohio & Missip., Comn. 100 | 16 27 | 18,00 1,000| picts. Cinn.&c.G.Bds 4}/1943'.03 6 | 95.609) 20. Namur { 134 

, F oc} Dob % erred.... 100 68 70 | 2,400,000 Pitts. ,Cleveland and a 
t 










yne & C ° T 7 
cd. by on lows hss 58 | 1,071,000) stLouls San. Fra ere 1 

_! Western t., Mise. &W. ¢ to19!110 30 3 

5 % ist ail. | 10 18 | 6,166,600 time. B&O. & |1906/166 10 24 

6 istPref.|199 |101 6 s106600) "Do anda eee, ? 192yl198 80 10 8 
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Se. Pad Minn. & Man ‘ st a lesional ‘Cons. Mort. ua 

| 5 ssn,p00 ran ae sisiea: Silas ; South Pacific ist Mt. 6 1906|110 34 gs 

as0s.s00 Union Pacific i ibeaed od he cel 103 6 oa 
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990960 Do do........ .... Albany&Susge.i Mt. 7 ra 6 
re Atchsn, Top. San. Fe me 
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Deb. Sto2k ...... 4 Beech Creek ist Mrt. 4 i 36 39 
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Do Mortgage Deb .. Can., Sou’ Mt.¢ 
ee Pace Portaese. tei ’, e% 
SS Teo Deben 337 Atoak.. Pac. 6 nen 
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pee eM ear src tcus 7 See Xi Aforeeage......' 1cT 9 
s we ti tN Bacine * ase 3s 
625,120 oa I Bonds, 5 ee } 
i & N. Wet. Deb. & e , 
ll. tess) Do W.ini@iabds 6 inn 38 
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Wo (omproak Casenba iathire eb & | $1 90 | Btk|200 | Do 4 Deb uock, 5-110) 27 | 20 | .§ Dalgety & Co. Limited acatist | © | B/New Zealand Loan & Mer- 
2 | ‘au e . 103 ' Do tS) eb. can ency, L......' os 
. oath Austrian case oem i ty 10|10| Do Preference .......... i r Stk 100 | Do4ZT Goel Deb. Stock. .| oot Tk 100 |100 | Do Perpet. bs th acess: 73 78 
9 \Bouthern of France.......... 3 84384) 10 | 10 |Sigmell, Btrerence vec n-| Lug] || © Devas Woutledge Boo, Ltd| &8 78) ae | 6 Zealand Trusts Lodi] 1 
Bisa scia's¢ toie| 3 | 8 See Garegaton toed Wk | 10 10 aman acoen “ae North Buin Aga i | 0 
78:18:11 90 | 20; Do do Pref........... owder, Lim 6 IT 
% wee — a Bnds. ; 1 in 10 | 10 | Threlfall’s Brewry, L., Ord.| 162187) 10 | 10 [prey Be Brothers, | Leaiies . 30 32 " 
10 | woe. rtgage Debentures .. 6 111 10 10 | Do Preference............ 13 10 | 10 'Field (J.C. andJ), L. .... 5 6 1 |Oceana Transvaal Land, L.| 12 1% 
100 Went of Ben Paulo Deb....... 7 103. 5 10 | United States Brewing. ..... 16 | 11 Fore istan Warehouse L.| 921 stk | 100 |Peel River Land, fen, Le ..| 80 85 
1% igen ‘nd Huelva oa. 3 34 stk 100 100 | Watney & Co., Ltd.,6%Deb_ lis. 21 1/| 1 Fordham, W. B.& Bone, L;. tt 12 |Stk |100 | Peruvian Corp... rT 
Latra be sso 2 16 | 10h Foster Porter, 16 17 |Stx |100 " Do 4% Pref.......0.. 
INSURANCE COMPANIES. 100 |100 | Do6/ Bds. 0.00002 22220%) 
BANES. ee 6 | & General Hydraulic Power & £2) 93! 12 Queensland Investment and 
3 a*. 10; 1 Goldsbrough. Mort & Co.,L.| ..:: } Land Mort. Lim. ...... 1) Idis 
~2 lds e8 | SE we, | 10 | 10 Gordon Hotels, Ord. ...... ‘te Stk}100 | Do 4% Perp. Debentures..| 68 72 
: 5 & Name. g\5| £8 | 3° 13 © |Greenwood and Batley, L. 4% 6) 10 | 2 RB. Plate Trust, Loan., &., 
as Naw es iE y= Sis! 38 ei } ® lansosensa Wiiees: ~% tek 4 Be CE tincsiis cea te-ndi 7% 
& = £2is - |Harrison, Rar O., dn) 8.53) 89) 8} VDobShares .,........ 
¥ 5 = ek Sa ma |B BA | 19 | 10 ‘Henry (A. and 8, and C Cott 1 11 ua 
m | & ae ts ee ene es Pe esheimer 130 40 
oe ae | gate tae iets 1% | 10| 8 ‘Hornsby (Richard ‘Seni Stk |/100 | Do6% do — do.......... 
’ 260,000 8/ p s| Alliance Assure. | 20) 2}) £2 9} and Sons), Limited ...| 8) 4. Stk |100 Des? Gtd. Preference lia 30 
3 |Agra Limited....| 10 10 33.21] 10,000) 10 | AllianceMar., L,)100, 26139 41 | 49 | 10 | Hotchkiss Ordnance, L. 13 | 20 | 20 |South Australian 4447 
60,000} 33/Anglo-Argntne,L| 9 3] %4,000\22/ p [Atine Fir, & Lf. 60| 6j2t 32 | 19 Do 7% Preference ........| 383 | «. [Stock Exchange 34 % Deb.'8i\193 6 
Iii 000) 6d Anglo: Avetria (2008 1208112 13 | 67,000] 26° |Br.& Fr. Mar.L,| 20) 4.u1)2:3),10 100 | Do 64 Mortgage Debe....,| 87.98.) °° | °° . , 
2,9 8 jAngio-Califor., L| 20 | 10 |12 13 | 100,000) .. |Brit.Law Fire,L) 10 1 14h 5 3h Howell and James, L....... | & 2) 10 ai Texas Land and Mort,, L.| 3 3 
80,000 Anglo-Egyptn.,l. | 15 | 6 | 42 43] 20,000) 7,6 ps|Cler., Med. &Gn.| 25) 24)164171 6 5 |Humber & Co., L.. 5 53] 10 ‘Trust & Agcy. of Austr., Le 25 3 
so r Anglo-Foreign'L | 7| 7| 7° 74] 60,000] 26 |Commer. Union’ 60) (| 27 a en | S| as [ P., Otrartenianiie Caen 13)14b 
8 | Anglo-Ital.,661.| 8 | 6| 6) 7. 4,000) 10 |County Fire..... a or $1) 6 | 6 Imperial Russian Cotton ..| $ 4 | 10 | 10 | DoS % Pref. Shares ...... 11412 
40.000 10 Bank of Africa, L. 182 ct ft a snees . a tol oi ea (ct 190 0 ‘mpd. Industrial Dwellg., L stellt 1.,|128 | 20) 6 g Trust aud Loan of Canada. 4) 6 
3400 ny Biot Columb ao | $0 2 2s | oom) 174 |Kauity and Law 1%) 218 ais 8 liad. Bub, a Bere kc, L. a3 io Foshaon noon, Nectinis dls 
.ofB.N.A 69 73 ,000) 16 |General........ ' noc and Co m 
mom'yee of Constanonl 10| 6/3 200,000) 7} |Guardian Life..| 10 6 st 93} 10 100 'La Guuira Corp. Deb. Stock ee 10| 6 |Union Discount of Lond.,L| 73 8 
90,000, 9 |Bank of Egypt ..| 26 | 124/13 14 | 60,000|22/p.8.| {mperial, Lim... = 6|26 t's Lautaro Nitrate. Limited. . 6 $ [Union Mor e & Agency of 
peo| |B. of N. Zealand 10 | 8}, 3 44| stro] 18h lind cunly Ma 18 s| $) 421 3 | fo Linoietm Mamotaccring ke ae seein a ae 
; . Zealan | “° 
I ase 3 cashire ... 2) 43 4 itrate, Limi 7p 84 
baer ier 33 | 2 SG] Meal of (lame = abibtil | filed radar ome Ht 
100,000| 6 |Bank of Tarapaca 100;000| 4h [Law Gt, & rai 10 sdiost aj| 5 | .5 |LondonBte 13 
19,000] 11 |Bank of Victorial 10| 6 |. tf 148 itoleep.a| daw. Union and] = 10 | me Te % i isc 83 8 
nK 0 ctorta) ) ° . © , » 6% oo} Ss 
000) 10 Crown. 10 io £3 63 McEwan (James McEwan 
$3,260 i Ee Gael ae 20,000 14/p.s Legal & Gen. i| 60) 8 |184144| 20 vs ag?” se * papenee ..| 3 6 
40,000 T \Charta, of India, ie oft} nf |Lion ae Ltd.) 8 8h, 4 astas'| 5 6 Mason and | Mason, Us vsgee . 9% 
ust). 20 194% 5, axim-No uns, &c,, la. | 16 16 [SUK 200 Alliance investinent ..... 
100,00 10 |city, Limited "| 40 1 orenel| 8 Dotitaanulty) sclaties. 08 & liu0 | Do Debenture Stock... us 
90,000) 10 |Colonias ...... sits 35,862} 20 Ndon ........ tet aa iag| 25 26 |Metrop. Dwiln remaeee, &e, 10 Deferred..........02+» 
300,000, .. Com. of Aust, 10 77,363, 20 |Lon. & Lanc. F. 35 2 19 10 \Milner's Safe, Limited .... is i418 
900,000| “9 \Consolidated, ae 10 10,000) 10 |Lon. & Lanc. L.| 10) 2 6 |Moir, John ak Bons, Lim.| # Bs soe} 18 23 
ae 6 |Ger.Bk.of Lon.,L| 10 60,000} 10 jon. and Prov. 3 33\Morris, B. Morris, &. L ..| 2 2 Dose ee Stock. :| 87 92 
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40,000) 414 Marine ........ 
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Mar., Limited| 20 
26 


4 National Safe Deposit, L...| 3% 4 


Bankers Invest. Tr: Prf.| 67 a 
Do Deferred er 20 2 












































2 
4 132) 4) 4 |National Safe Deposit, L...| 32 44 |8tk|100 | Do Deferred.............. 
wae 6 I ,000| 10 |Maritime, Lid.| 10) 2) 4} 4 Nelson Brothers, Limited. : Do 4 % Debenture Stock. - #3101 
m0) 6 & Amp. of Persia ” $o'000| 84 (Merch'nts’ M. L| 10 bal 10 i Nobel Dynamite rust ia} 12413 Foreipi, Aine Amer, & Gen. Pref, |100 
20 9410; | 110,000|20/ p.e|N. Brit.& Mercl.| 25) 63/33 4] g | 4 |Norton Brothers and Go.,L.| 3 Stk wosanshal Or a 
25 60,000} nil. |Nat. Marine, L.; 10 2 4) 30 6 |Pawson and Co., Limited ..| 4% 43 (Stk Do 4% Pert Deb. Stock: ;."|102 6 
245,260 60 30,000} 224 |Northern ...... 100) 10/58 60 | 6 \Pears A. and F, Pears, L.)\ 5) 5$ |stk ry .Gov. Tst.L.P cm - 
20 11,000] 3875 Norwich U, Fire|100|12 | 946 | 49 | 10 | Do Pref. ......2..s0seeee0e 102 |stk 
100,000 80 10 |t»cean Marine. .| 26) 2} $f 3 Stk | 110 Dob % Debenture avedasee 107 9 Istk Gen. & Com, lavest., L, Pr, 8s 90 
66,468 60 85,992 wt Palatine........ 10} 2|3 6 | 6 |Phuspho-Guano, Limited . 3 33 istk Do Deferred..........+. 35 40 
100,000 10| 6 100,000 Pelican .....:.. 10} 1 | 2 2t] 46 | 16 |Price'’s Patent Candle, L. ..| 248 5¢ |stk Do 4% Debenture Stock..| 97100 
26 | 15 site! 6,722 “1p 8) Phoenix . 60) 60/225 30] 6 | 6 |Primitiva Nitrate Ge L. . stk ovmnts. Stk. Invest, L., Pf.| 70 74 
717 100,000] 8/p.s. Kailway Passng. - 2 6 7i|;00 |100 \Recife Drainage, L. sy De 66 75 istk pe Dele oe a .| 28.33 
60 ,000| 00 ‘Rock Life...... 4 ad 25 | 26 |Kio de Janeiro City O. 7) 84 stk * Debenture Stock... 101 6 
140,000 100 689,220'} 16 |Royal Exchange se 106/328 33]199 100 | Do 6% Debentures...... 7478 Istk LF ian Invest., Pref., L. ra éy 
20 126,234] 68§ Royallnsurance 3/44 45 | 7) 7 |Rio de Jan. Flour Mille.&c.L 32 a Stk Internatin). Invest. Trst., L,| 69 74 
240,000|7/6 p.s|Sun Fire ......| 10:10/) 84 4] § | 6 |River Plate Fresh Meat, L Do 4% Debenture Stock ..| 96 
10 48,000/7/6 p.s Sun Life ...... 10] 74)14 35 | 6 | 6 |Royal 1 Panacea. Sea, l4 .- : Invest. Trst. Corp., L., Pf.| 83 92 
120,000 100 100,00 Thames&Mer.M) 20} 2/i(diuj] § | 6 ference ....... . i Do Deferred............ 04 97 
25,006 45,00: | 8/p.s.|Union..........| 10} 4) 1 21319) @ |Royal Niger Co., C.& Lim. Do 4% Debenture Stock,.|102 4 
20 0,64 | 10 |Union Mar.,L..} 20) 2:) 589] 309 | 10 | Do fully paid .......... ee Mercantile Inv.&Gen.,Pref,| 82 87 
oon 9 6.00! 218 [Universal ‘Life\100 12! 857] § | 6 \Rudge Cycle, Limited...... 4 4¢ istk Do 4 Deven copes =e 
Re en eM ee tg ee re Stock ..| 9810 
6 Hxciuding periodical cash bonuses. & | 6 \San Jorge Nitrate, Limited| 4 Municipal Trust, Ltd., ou 96 
156,000 60 CANALS AND DOCKS. 6 | 6 San Pablo Nitrate, Limited Do Det tevcsccsvees| 21.81 
200,000 $i00 —<—< | 10 | 10 [Biers andWond ........ «| 163i Omnium Invi | 54 69 
40,000 t Proofing a 1° 5 | 5 Name. Closng|!°0 |1°° ig tract’ Pat cat, Mele i ae Dobe red: at i0ealss' 8" 
8s Paten m ee ’ 0 
160,625 Me -L " a ajz| Prices. : me (Americal Lint Limited .. a penturel 108 : 
40,000, S a 12 | 12 'T * oe ‘ ture Stock ., 
60 000 , Stk |100 Alexandra Dock & Railway or 72 ni , &c. Asphaite, L.| 44 34 ‘ 
40,000, 10 rev. of tT ioe Stk |100 | Do 4% Perp. Deb, Btock..| 90103 Unit i masa ng Btock 1 2 an 14.18 
id. Nat. L.| 10 stk |100 pirntageess Canal ......../129 31 Do bentures........| 80.90 Railway Share Trust, 4k 4“l 
los 3th 168 | Bast & West India Deck, ..| 16 i Do 6/2 Bonds 1880 -----,-| £6 92 Do B 0% Preferenes ».... im T 
Btock.. teral Trust Bonds ; 
4 tk Dpts|Btk |100 (sr 4p {200 102 (Grand Junction Canal... 130 $3 10 | 10 |Val de Travers Asphalte, La) 1913 Invest. Trust; Ls, Pref.| $086 
10 Union othond L100 | 164|308 1 Stk }100 Lond. & Bt Katharine Dis. 10 |Waterlow and Sons., Lim.,.| 2 Deferred.......,-2--+.| 45 @ 
ax n.of Spain& Et ett tk |100 Do Debenture Stock, 4 7.116 18 10 |Wateriow Bros. & nL wa Debentare Stock. . - 
s + pescecesecesied elford and Sons. VETSION ...4+-c000 
BREWERIES AND pe Now Bietereic. :8 1 1 | & \Wickens, Pease & 00.5] | 3 3 xk Conerston ast, 114 19 
DISTILLERIES Manch. Ship Canal, Pref. .. 5 5 vb... crs 13 18 
° ‘e Peace eneeee 36 40 
ae Se ee Stock 
i 3 po Freterenee : ‘ eo 
Bs | Boe 9 Deven 
100 ht Heshour £7 Ot 
a ie ; orth Metropol. &c. 1 3 
100 2 
ot ae ‘Survey Commercial Book 3 . mM 
MMERCIAL, INDUSTRIAL, . sudacnsal AAA 
win 1 Aerated Broad, Limited...) 14H 6 L. ) aii om oa 
ede Sol tte oe Sat 
wine Do 44 Preference, 
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GAS AND ELECTRIC.—Con. COLONIAL AND FOREIGN TEA AND A AND COFFEE, TRAMWAYs, ée. 
Rat Mee ced MINES. \ig) ee ed ii ! 
eis gam ain. rT aS Name. Olosng | 
& I a otc ET Name. (Qlesng! |) ___ | Prices ia] Name 
Bik ino De Prato oan |e SEE 9999 oem To ceca yl 2 | 2 Baal 
aeecain S (Mamilion, Limitea | 5| 6 British India Saeed Ol 
6 SBietay Etta ; 2) 3| 08, ted........, &§ | 30 8 Bas ‘Darjeeling Tea, comes 19" 18) 6 
10 | 10 |Buropeas, Ligmited’ °......-) #2 23 1 1 _Bratabers Cops Piece & a 10 | 10 [Dooars Tea... -.....0cc0-| 18.14 ists 100 | put 
‘Bee | 00 Gs Light & ie A, Ord. .. 238 39 : Rice i, Satese ir 10 © ase, “Til pret oe: 0 3 80 a's 
Btk 120 ; Do ha! oY Pret.” . Hse | a IY vnsenecacensce | 2 i 10 > \Fokai kei (Assam) mited 1“ ‘16 . ° Suen 
tk 100 | Doc, 10% } 25 |" 9 | 2 per, Lim ited | LAs ty ‘20 | 2 \Jorehaut Tea, Limited . e+} 32 33 | 10 8 Ca eons 
ae Bo af lag ete os oj) 1) 2 Solemn n Hydraulic aa i 10 | te ¢ ‘Lanka Plantations. 1 Limited! 34 | | "Steam, Liminea& 
Brli | Bo guasious ee | #) $|Oroie Lambe | A238 8) ap derateasamiaeg | $198 8 be 
| eren eee ee teen 
Stk |100 | Doak De ture Stock.. 127 $0 | 1,|} Dar Dawn P.O. Gold, .. | | 3. | 10 10 “Upper Assam Tea, Limited.| 4 1° /8tk 200 | Do 
Stk 400 | Do4 - i 25 <5 lath : DTP HOMER». cacacenensces 169 365 | ; t Continents Met. 
mie 10 lene Ke and Chins 2... ishiti tra 100 (100 | Ds es ena yee 1033 | TEZLEGRAPHS, TELEPHONES. Do Pref 
i a Te "20 100 | SO 2 Baltfontein Obs. ls Obs 10| 10 'Dublin United, oscehetleag 
Stk wt |Imperial Continental .... - 0. 6 i 100 /100 |African Direct, 10 7 
si 40 | ‘Malta alta & ie; erarrncen. A i. $j a 1) 1 Durbes Roodeport. | e - | 4a iff |100 | uglo- American, Ly 4% Debs. = oes 4 he 16 Eéinbur h Street ., 
I etpn, y. } \a00 | Do Preferred ......... ese 
= '100 | Met. of i Melbourne 84 Deb. wes : : {BU Callac 3 Minin — coeceeces 4 ; (otk [200 | Do wee Tn oe “ St . ¢ | ae Hite Dey 
$0, 99) Monee; Viden, Heehned n=) SIE Thais Fratino, "Ee BoliviaGoidvs, | Bi ape hee best betes te 10 ie Lan rad 
: 5 Oriental, Limited. peuasoce €3 7h i ‘Con. Telepn & i | 067 Preference ...,, 5 
| “ an, Limited. Peg eX if adi 3 | 3 Eiaares, Limited aanaihe i $ a) 10 10 ‘Guba. “Limited cee as tle 100 | Do 
16 | 10 Para. Litalted 141) 6 / 5! Barry, Limited :. | 15 24' 10 ae Do 10% Preference. ./,....) 18 1 Sti 1100 | Do 8% 
| [2 | 1 | Montana, Limited eae 5 4 Direct Spanish, Limited. pos} 3h 3 
10 | 10 San Paulo, Limited........| 804! 3 |. 1 | Mysore Gold, Limited .... | 3h 33] 6 | 5! Do 10? Preference.” st of} 48) 8 | 
Stk 100 South etropolitan, Al... g°7 312 20 | 20 (Direct U.8. Cable, L.°2222:2\ dug) 28 | 28 sseicae 
Btk 100! Do B ............--. "43 a8 | 2 | 2 Namaqua Unttd Copper, L| 1 13] 10 | 10 Eastern, Limited ......: wo] Bialial s 
tk 4 hss Saale peep ail 253 68; 1); 2 |New Guston ........ ..... fs {20 | his | Do 6% pocierenee seteeeee 158Gb! a0 | 30 Bore storia 
Eth 100 | Do Pei. 5% Deb. Stock 148 62 | «| _ 4, New Hoover Hill God, i. | 0 Eso j100 | Do 89 Red aus 2 108 Ii 10 Nottingham and Dis 
See sas kd OO OE ow ee ese bop ca S| bog Mort. Deb. Stock 11114 : ae . sresinial, Limited.. 
la} m Gold, Le Det.Ord. lon = ee Extension, L....... 154182) 19 | to Southampton 2.277: 
COAL, IRON, ANDSTEEL. | 1/1 “Pon 10% Min.’Pret. ..... He 100 {100 Eastn.&Sth.Afen..5;Mt. Deb. tos _¢ | 19 | 10 South rondon sass 
te netionttensl * Do. sees dd 10 wey Nortkern of Gop’ h’g’n Es 20) . | S a erlan sidmaited s 
| 2 | 2 [Panuleto Oopper, I en ee A 00 100 | 0 5% Debentures (1883) . 1 7 1 ‘Tramways of France, 
f 7 ‘Barrow Hematite Ste L ; HY } 25 pe: uropean, Limited . = 43 10 | 10 oe rman +e 
7 Do 6% Preference ........ 5 | 6 Richmond Con., Limited..| 3 10 London Platino-Bragilian, Li 4 6 ),5| 6 Tramways Union, L. . 
20 20 '‘Belckow, Vanghan & Co., is 1° 11 8tk 100 Rio Tinto L, Mt. "Bads., 1880 ‘1023 x 100 | 100 | Do 6% Debentures......".| 1106 108 | |100 || Do 447, Debentures ....., 
OO.1.00 | DOD. cece erssctncae ay - 5 64 Stk 100 | Do 5% 2nd Mortgage eoee 101 2, 6| 6 ‘National Telephone, Lim., 6) 6 Vienna General Omnibus ., 
10 | 4 Consett fron, Limited ““.. 21 23'| 10 | 10 | DoShares .............. ag) | Nos. 1 to 447,934... | ag 4g} 20 | 10 [Wolverhampton idastias.< 
1 | 1 |Scottish Australian, L... 21/10/10 Doe Cum. ist Preference; 8 \4 
23 | 20 Ebbw Vale Steel eee, L mS) 3 | 2 Sierra Buttes Gold, Ltd. . ft 10 | 10 | Do 67, Cum. 2nd Pref...../ 13 14 
% | i Pan Crown Spee ie!) 1) T sedonn Del Rey, oa El "i iz (Babb Deb. Bik. nencss: oor wll RGR STS: 
ohn Brown & Co., L....... ’ jLi/ tal ‘ hone, L. ....| 
10 | 10 Marbella Tron Ore, Limited, "3's | | o,f 8 | 8 (Renter's, pls a a WATERWORKS. 
" .,| 2| 2 |Thars'sSulphur&Copper,L | 45 4,29 20 | 10 |West African, Limited ....: 6&3 6 —_—_—___—— 
. Oh Ng lo & Biaina ‘ ae: * 0 6| 6 [naam L., A Shares...... 74 72)100 |100 | Do5% Debentures..... +++| 99 103) 99 | 99 Antwerp, Liwited.. 
Nerbid da Coal & cron. Ss 1| 1 United’ Mexican, Limited | 14 %| 10 o | 10 | West Coast of America, L..| 2 3 Stk |100 Ghelsen Dedinnse seseseee 
10 10 Newpt. Abrern. Stm fe 4 1 1 Yankee Girl Silver ........ | © $]100 |100 | Do 8% Debentures........ 100204 |°55 | 90 iGity of St. Petescunss} Lid 
20 | 90 New Sharlston Coll.’s,L. bet 12413 te ie, 5d acitdiieatagt 15 § |Weatern & Brasition, Rawcoe} 6 ¢ 10 | . Coine Valley ° 
' 1 DO Preferred 0.6. cvicess i 7 ee . 
6 g Rhymney Iron, Limited... 1! SHIPPING. ill ae Do Deferred soe 19 otk (100 See ee cere: a: | 
ob oat Heer baie oto! wo Aiea mone Rees ue a P| Or | 
10 (Gydnex and Louleburg, Goel |b" Ash Amazon, fgg, Navigation, 10412479 (fo (West facie & Panama, le Stk 2 Do New Mii, 
10| 6 Do 10 7 1st Preterenee eo ai go | 20 Cunard Steam Shipping, is, pike = 10 |_ Doo? Kirt Prefereics = ba Bh, (embry. aes "ls. 
\ e Cc | 
40 | 10 | ke Bons B80 Lord 1 a | 1 is S Gateealdiaaas iatisaiica:,| $ ; {00 (Western Union 77 Bonds rhsstis stk 100 100 | Doty” rece mt | 
ag |i2 Be Peleenes eo . MS 6 10 10 Do 8; Proferen Dt encsane | & c |! pea Do 6% Sterling Bonds .... a 6 stk 100 Do + pabeniire’ 3 
I | : is Mereaniileaicain Sip ic. 64 : Stk | jt09 a | we jes Deh. Spt es cent... S| 
A ationa! m eel 100 | ew River, poccentan i 
s pew Zealand Ship » L..| 233 TRAMWAYS AND OMNIBUS. stk 100 | Do 4% Deb. Btock . 4 
BRITISH MINES. 0 te Orient Steam Nav 253 Stk 100 | Do Debenture Stock ae 
priate htt iiphinnhen ions I 1800 oe Daly aaceeee ‘Pref, 134 137) 6 | > Alingio- Aree o-Argentine, Limited..| 2% 2§) 20 | 2u Odessa, L., A 6% Pref ¥.1.. a 
. s [per 4 pecs sb w09 @0 100 | do et sliseSosease Wipece> ees - stk 100 ebenture Stock .. 105 lo 4 ee p Do oi Debentire Bond ) 
on Great Consols. ail Steam ..........) z oodel seid 
Blac Great Laxey, Limited ..| 9} i 10 | Yo Bh, Reval Saas | Si 62| 10 | 10 Barcelona Limited ........| 2b 3)/Stk 100 |Southwark, &., Ord ii 
++ | 15/1/68 Tincro’ coccscocedcccef 29 18 = i ion Steam Ship, Limited| = . ft 2 10 , eo fearon cs ree _—_ 3 tb aprapes i mited ra 
18/2/0 Weel duseadians ccs. 164165 1%) | 40 ee? New .... atin srg!) $5) 10 | ordeanz Tramway, & Cc, Lal 4 6 lesex ..... nl 
) ; BREAKFAST—SUPPER. SouTH OF AUSTRIA RAILWAYS. 
jy UULILHIONS. T1e Bord of Directors begs to inform 


paeerennetestpreticstinth> ennai sacttinmsaliapaendtincocnamt 


of the Three per Cent. Obligations that PAYMENT ot 
the Half-yearly COUPON falling due on the 
January, 1894, will be made as before, subject to & 
deduction of one franc Coupon for the taxes OB 
the Bonds in Austria, France, and Italy. the 
will therefore be made from the 2nd January at 
rate of ‘S oy set Som eer places :— 
Paris thschi res. 
Lyons—MM. Cambefort, F. and C. Saint Olive, and 
MM. Veuve Morin, Pons, and Cie. 
NOTICE Tu BONDHOLDERS. a. nel 
As the last Coupon of the Obligations il 
S comprised in the numbers 700,001 ' + poet a 
be cut off on the Ist January, 1894, f ns 
Coupons will be attached to the Bonds by Ss enels 
pany. Holders of Obligations of Series D yagtes 
consequence invited to Deposit the Bonds 
lst February, 1894, at either of the abov 
banks, 


weeks Of we iS Ue 
grty OF TOKONTO BONDS— 
COUPONS due 1:t January, 18%, annie 
with Messrs Bosanquet, Salt and 3, Will be hee 
Lloyds Bank ene up 7 — 
2 eet, 
°*Coupous mast be lett thtce clear days for roe 


LOMBARD STREET: 


A Descriprion oF THE MoNgY MARKET. 


WALTER _ BAGBHOT. : 


Tenth Edition, 
WITH NOTES BRINGING rar pom UP 0 
THE PRESENT T 
By E. J OHNSTONS. 


‘The merite of the book have been long recog- 
nised."’"—Scotsman. big 


“No library should fail to substitute this edition for 
any other one it may possess,” —Pali Mall Gazette, 


London: Kegan Paul, Trench, Trubner and Co., Lid., 
Paternoster House, Ck ¢ Cross road. 


SEOOND EDITION. Orewn 8va. Price 2s 6d. 
A 1 RAR ESOAS: eee 


ENGLISH AND AMERICAN MONRY 
UNIVERSAL. MONEY. 


By the late | 
WALTER BAGEHOT. 


Londop : ‘Longmans, Green, and Oa 


—=—=—_————————— 
THOMAS & DAVEY, 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 
B&AND and 00.'S A 1 SAUCE, 


§OUPS, PRESERVED PROVISIONS. 
POTTED MEATS. 

ESSENCE of BEEF, BEEF TEA. 
TURTLE SOUP, and JELLY, ano 


GPECIALITIES for INVALIDS 
CAUTION BEWARE OF {IMITATIONS 
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"London, Decem December 19, 18 3 


HAWAIIAN GOVEaNMET. vr Sit | 


PER CENT. LOAN OF 1886,—No. 14C0U 
aay. $94. 
Ot S eee and Ov. will PAY No. 14 
on and after 1st sepoety, EA en oe. | 
three clear days for ve ad 
ee TEL street, E.C., l3tn December, 1808. i] 




































ll. LITTLE “STANHOPE STREET, 









Merchants & Chavtir 1s MAVPARR (WwW.  *  L ONG ISLAND LAND RAILROAD 
Bronte sein nn Vite mapas ZAFRA AND HUELVA RAILWAY PER CENT. CONSOLIDATED, 


Yor,” 
NS duc Jenauey 166,198: in Now after 
Fioboceo Bonds, will be CASHED 0 aad § im 
that date, at the exchange of 4°85 per pound, § 
Counting-house of the a underly S, BENSON AND Cn 
fo. 


r, 2803. Ne 66 New Brood sree 
| OT CATHERIN E'S“ CrTY BO HICA' G0,” ect one 
ak maar pourosé due’ Bist idst., dom tof UE RAILWAY 00 6 


oa SOARS ena BEM, CENT 
Xo. +s 
ew N ees: jeninery eae 


on and after ist 










BUTE DOCKS, CARDIFF. | 
__ Pelegraphic Addrem: “ ARGO, CARDIFF. 


Doe a ae 8 OLD IRISH 
















5 wees 
et tiaen! sie eal anes ae lees - =n 


Site dee. oe 


Sa ee 


